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BIG  PLAN  FOR 
DOM.  STEEL 
EXTENSIONS 
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Freedom  From 
Investment  Worries 

Th»  'insurpsu'scd  seturity 
Bfford»(J  by  Bondu  of  th« 
Dominion  of  Canada  and 
b.r  Province.,  and  by  the 
Bond,  of  all  ■\vell-f;hoaen 
.Miinii  ipalitie.'*.  to  g  e  t  h  e  r 
tvith  their  ready  niarliei- 
ability.  collatet'al  t'ahje  atid 
Eood  income  leturn.  make 
them  anionR  the  most 
liiphly  regarded  securitie.e 
— undoubtedly  the  best  for 
♦hck.«e  desiring  .eiire  returns 
and  freedotu  from  inv’e.t- 
ment  worry. 

Bring-  us  >our  invest¬ 
ment  (itiestions  tVe 
tnac-  ite  able  to  assist 
you. 


SA.E.AMES&CO.B 

^nvcstmiTit  i?ecuritir.t  D 
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^nvcstmiTit  gecuritiri 
1!«  St.  .lame*  St. 

MO.VTREAJ. 

Toronto  .  .  Now  Tork 
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B  Roy  Wolvin,  who  has  been  carry- 
M  I  ins  on  the  negotiation.s  on  behalf  of 
m  I  the  English  interests  in  the  Uomin- 
S  Ion  Steel  Corporation,  has  left  for 
B  .N'ew  York  for  a  conference  with  tV. 
Grant  .Morden.  the  chairman  of  the 
electerl  Kiiylish  Board  of 
company. 


English  Advisory  Board  Will 
(’onfer  With  Canadian  Board 
Regarding  Plan  of  Recon¬ 
struction — Expect  Announce* 
ment  of  Merger  Plans  From 
W.  (Jrant  Morden. 


Breceatlv 
I  the 


Toronto  HarI>oiir  (Commissioners 

Sinking  Fiinil  Gold  I’/r  Hond^ 

Due  Srptcuibor  1, 

Principal  and  Interest  (iiiaranleetl  1»>  the  ('.itv  of  Toronto 


Principal  and  InleresI  Payable  in  t.idd  in  New  ^  ork  ainl 
Canada  anti  in  Sterling  in  IvOiidon  at  Par  of  Exchange 

Price  82.70  tind  Inleresl 
Yielding  S.O.y  ’ , 


Harris, 

C.P.R.  Building 
TORONTO 


Forbes  & 

Ineorporatetl 


^aoDar^^aoBnlSi 


features  in 

FINANCIAL 


TODAY'S 

TIMES 


The  experts  appointed  by  the  Eng- 
i  lush  interests  to  make  a  study  of  the 
I  undertakings  of  Dominion  Steel  ('‘oi- 
r*oration  are  now  carrying  out  their 
work  and  it  is  e.\))ccfpd  that  they 
will  have  their  repoi-i.s  ready  iii  time 
to  permit  of  a  conferoiee  between  the 
representaines  of  the  English  .\d-i_^«.. 
visory  Board  and  the  regular  Board  Q  All  lA/AV  riAIICUrn 
of  Directors  here  in  .Montreal  before  UnlLwVn  I  rllHOllLU 
.Ml.  .Morden  returns  to  England.  I 
Big  Beeuiistriictinii  I'lan. 


Company 

21  St.  John  Street 
MONTREAL 


WANTHUDSONBAY 


Rank 


vKiih:  rwo. 

l>ff|uj«l  Dominion 

H  iiilicr. 

1  ii|»rrordrnfo«l  lirrolopmrnt  in  Hnnk- 
ioK  llii.nf  iioKM  In  the  l*ro%inre  of 
tianifohfi  in  M>IR. 

Rank.  Depo«iltK  Bis:  Inrreawe. 

IMt:i:  THRKK. 

lloiincH  nill  «.ei 

tlai  Kel  for  \  i<>tor>  RonilM.  (.ooil 
Drnt.intI  I'roni  llir  ^tntrH, 

TAr.n  l•ol:n 

toaliirr*  of  t;rain  Markel  in  f’hirafto. 

Nii4'rr«(jgrul  for  'I'riitalM  A  Duar- 

arilrr  To,  l.tirue 

Dr^plfr  *»liort  f  ro|i  AllM>rla  i^  rr«»- 
'»|ir  rolls, 

RAi.i:  l'l\K 

lllni*  to  ln\<*»iorA. 

TA^a:  MX. 

<»f  fhr  Dti.'i. 

Inside  ^lories  of  flic  Mrcrt. 

l.ik«‘l>  to  l*ro\r  a  ^  rnr  of 
T:»Jk:itioti  in  Itrlinin. 

i;(IHortnU:  I'oruinx  %  tinsirr- 

^lr«»kr:  .^n:tt;s  in  ilir  E’iirro«s:  % 

lilrly  I'rli  l.oss:  t  redits  for  T*a- 
|M»rl.w. 

I'A^.K  HrA'KX 

1‘ith*  I’crsoiinMties  in  the  A\  orld  of 
I'innnt'r. 

VMiK  KffiHT. 

UeMi-iit  Ufiiii;  J'assrd  0\rr  on  C'Oii- 

trariM. 

El  ililly  \lM»tif  \  merleaiiK. 

>li(iinu  .Vr'l  to  I  ndrruo  A in«*ndiiirnts. 
r  V  t ;  K  M  >  R. 

Kiw<'  4ii'  I  llrifker. 

I'lililir  4  oiitinnr%  Riillish  hot  Hrokertk 
;ir4*  Rrarisli.  tlonr>  I  Itlof 


The  J.nglish  inten  .-ts  w  ho  have 
ai  (iiiired  such  a  larue  holding  in  the 
Dominion  Steel  < 'orporation  have' 
asked  the  engineering  experts  to, 
work  out  a  rf-construoiion  plan  for; 
the  .Steel  '  orpotatioii  which  would* 
enable  it  to  meet  the  requirements) 


Boards  of  'I'rade  In  the  Best  .sav 
Shorter  and  (iieaper  Haul  to 

Eimtpeaii  .Market  is  '■ 

.tlliiring. 

(Eroni  the  Minnipeg  Bureau  of  Hie 
i'iuaiirial  Tiines.l 

tt  innippg.— Wiih  the  eiilire  load- I 


of  the  exivoit  tiade.  siiecific  priv- i  already  coiniileted.  and  the  lails 
gramme  will  also  be  studied  for  theM**'**  ***•  miles,  an 

developmeni  of  the  v-oal  area.®  and  '  **®'’****f’*'  '>einc  made  by  the 

the  ore  re.servcs  which  will  eovei-  Trade  in  the  West  foi-  the 

period  of  development  during  j he  ‘ '<'^1  '’f  'he  Hud.son  Bay  Rail- 
nevr  ten  or  fifieen  veais.  during  the  present  year.  .\ 

It  i;-  c'xpecled  that  W.  Grattt  .Mor-  t'ii'vr’er  and  cheaper  haul  to  the 
den  will  s|*cii(l  some  time  in  1 'aiiada  | ’hit '  iieaii  market  is  piesenting  an 
before  returning  to  England  and  jn  )  a* '"ii  prosiiecl  to  w  estern  busi- 
some  quarters  it  is  ex|)e<  ted  that  an  a"d  farmers,  and  the  fai  t 

earlv  announcement  will  be  m.-ide  ofl'hat  an  exiienditure  of  Sl.T.un.ooii  j.s 
..onir  of  the  moi'e  iin)M),;ani  features  1  a"  ''uit  i.s  lequired  to  cotiipleie  'he 
of  the- consol  dat, on.  wh  ;  h  have  been  j  Pioicct  only  ser  ves  to  make  be 


I.illi  l'r-  liu/ot  Hail  »ia  V  .-ai- 

li.'vivnl  .1:  t  ;  a'l  Viic.o-iir  . . . 

I  V 1. 1  I  I 

\<»  inliil'.'r  *  .*u  I  I  1  lioC  .11-  Vt(*rr  lo  \jl- 
liioi.-::  'Vfir..i(  1  ii.uii  U  iiai  <*(- 

a 

I'  ve.r  t  i.i-  \  rx. 

V.'isi  \(...  'i'l. rri I *!.*>  ckfisri  fur  C  nnn- . 

Uioii  -r'l-ai;*'  SrM  s|mUii;^. 

Its  II  vv  It.' ,  Il:i\r  l•|:llls  III  lro|»l‘ov.  S4.  ' 
.lolin  1**1 1- 1 . 

ClMi:*fl:i- ll.o'ili-a II  \  SCrjuiirr  s..ril.‘.'. 
I'ariilvr,  llav.*  X.-vv  l;rirvHnri* 


Erail'ie  I’lovinces  more  inipaiiini  | 
It  is  generall.v  understood  that  the 
Government  does  not  anticipate  the 
■ask  beitig  f  nished  this  yeai'.  Good 
rea.sons  have  been  cited  why  haste  is 
not  advisable  and  it  is  probalilv 
quite  na'iiial  that  Uiese  do  not  aii  1 
peal  to  the  Board  of  Trade  in  I'he  ' 
I'as,  wbich  ssusnus  to  be  the  source  of 
The  tigi'al  on  for  speed  It  is.  also  1 
getieiallv  admitted,  however  Ihtii  it' 
ptlblic  opinion  in  the  West  was  ie-| 
corded  a*  demanding  an  eai'iv  i  oiii- j 
pict-c.u  of  the  new  railwav  Ottawa  I 
woiilit  lind  it  .advisable  to  lespoiid. 

Keasons  Tor  rmiiplaiiil,  | 

'I'he  fads  of  the  sit tiKi  ion  tio w  I  V  i  r.  : 
apjiear  to  give  the  speed  ehonis  |>leii  ' 
IV  to  sing  about.  The  line  wa.s  I 
Slatted  in  EGE  and  tip  to  date  Ihe^ 
expenditure  ha“  tu’en  $  El. ''2". id!'.  I>ut  j 
this  does  pot  ipclnde  the  ^h.itJE.Tid 


exi.i  .  Tx\  1:1, x  K. 

I  :iili|t:iiv;ii  f*i  llrt|»  tfi.*  II.Mlir 
VI il  I'Let. 

I  iinailn's  rr.'iilc  I'iciirp.  fnr  l»l»  Shon 


ftoodw 


worked  otir.  w  hi<  Ii  will  mliide  the 
Doipiniiui  Steel  < 'oi  pora'ion. 

SHUTTINGDOWN 
MANY  FLOUR  MILLS 

Milling  (  oiiipiiiiies  Bliitiie  Wheat 
Board  for  I  iisalisiaciorv  lieve- 
loiilileiitv 

The  inillmc:  ind'isii-v  of  Canada 
seems  to  have  vvorloil  iiseii  into  a 
'■ei  v  unsalislac  tor.'  .-^taie  and  the  aii- 
noiipi-cp}. -.ti  IS  iiiailr  'hat  ntills  tire 
clo.sipg-  down  from  oin  end  of  the 
count  T  V  to  the  oi.iier.  The  milling 
i-onijiaiiies  lejioii  hat  Hade  i.s  liad 
and  no  cxpoit  luiMiiess  dev clo[»iiig. 

F’tirchases  tilreadv  made  are  not 
tieiiig  taken  by  the  (  anadiaii  Wheat 
Boatd.  and  nourinailv  an  cmlvai'go  whieb  has  tieeii  spent  on  harivor  im- I 

provenitents  at  .\elson.  rhere  h.a.sl 
Iveeii  some  !17i2  miles  of  stec  i  laid.  1 
wliile  tlie  gtade  lias  been  eonslriirt-! 


exists  against  shiimicnis  to  .sealstard 
-As  a  ipsiilt  of  this  fticl.  millers  are 
..  having  to  shut  down,  and  ocie  stilted 

<  oiiiiir,.  Is  VInkliiK  llraalnsr  In?  that  within  two  weeks  itiills  will  not  c“d  foi  the  remaining  '‘2  niile.s  to  Ne| 

%\  tirlil'K  .MarkotM. 


f  bp  rniuinu 

acity. 


,  .  _  at  fit  ihpjr  cap- 

I*  \<.l  :  III  m  I  :i:\.  ’ 

i:uropr>  {k  In  I  rft<-nt  Nroil  nf  WooJIon.M,  .  ,  , 

ll<*lui:in  orfifi-  for  I  aiindlnn^.  !  H)<‘  tmll'  lia\p  a  ta.rlv  good 

IliviMliy  I  rafl<-  III  all  l.lnp%  of  Stirl  I  run  silD  <  lliO  of  ttiP  Crop. 

KiminrwK.  „  ,  ^  j  bot  arc  ir>v  ii)»  asa’ij.*?!  it.  Hc<or(imK 

lnM»<»rt:ini  I  alr«  nl  l.iiroppiin  Point*.  ‘  •  ,  ...  j  ,  .  , 

FOI  HTKFN  ^ tiling' 

'loilrrn  4kr&aiii/:ition«  ^in*li  Nyndl-  (ft  close  do\s  11  SOIIIP 

matrix  ami  are  in  Some  l-'iirin*  of  the  liiiils  ha\c  a  liniitPd  aoiOUIit 

»  kitrcs‘,  Tniviv.  ,jl'  \\jirai  f>ii  tiB  ifi.  luiT  IhPic  arc  no 

’  I  innticdiai c  |>ro.‘^l*c<  f s  ’n  .siaht  for  c\- 


k|if‘rf  I  btiiplia  thwif  If  tin* 

I 'car  «»r  Panic  >1  nirria li/inR 


Sta  tc*. 

PM.i:  FinFFV, 

I*'! (irf ua < Ions  4»f 
tie*. 

Xct*.  \  orU  ^fook  Fliirtiiatlnn*. 

I  ’.W)Bted  ^eraritlc*  I'rlce*. 

I  > !  X  Peclnred. 

Net*  York  t  iirb  Prlee*. 

PA<iR  *i|\TEEX. 

'I'lirhf  >|onej  i*  Rrinftliig;  LI(|iil«liitlon. 
f  4kn%o1idatioii  *Mtll  Incllifle  (  an.  Kors- 
InK*. 

ll«*ninii«l  for  l!ive«tiMen(  at  'INironto. 
i  .  I*,  ft.  Net  In  I9IR  R<|iial  In  7.’{  on 


POSSIBLE  PLANS 
FOR  BIG  ISSUE 


How  (  v  or.  somi' 


port  orders 

niiller.s  stale  Ihiit  ihev  <io  not 
very  much.  ;i>  'hi'  jirices  wliicli  the 
Wheat  Boaid  iliaiges  do  not  admi' 
of  anv  ftiir  jinif  i.  There  is  no  monev 
i  in  ihi-  milling  liiisiiiess  ;il  present. 
:  they  l•l;um. 

hnillestic  I  Tilde  Ms(>  Bad. 

The  qoipi’Slie  tradi  has  .a. so  gone 
to  ptfs-es.  and  millers  state  they  nev 
er  Knew  i;  .•-o  dull.  SU|ipltrs  are  lib¬ 
eral.  and  every  btely  has  been  sioek- 
1  eri  up  with  flour  .-Inee  the  advan<i- 
in  prircs  by  the  Wheat  Board. 

.\rrangemepts  are  under  wav  fo' 
a  mooting  lu'lweeii  the  .Vtillors'  iVmi- 
milee  and  the  Domi'iion  (rov ernup-iil . 
Millers  (  laim  that  the  Wheat  Board 
is  not  playing  fait  wiih  tliem.  They 

_  fee!  that  the  W'h<vat  Board  thinks  that 

its  entire  <Unv  is  fuifilled  when  they 
It,  local  bond  circles  there  are  ;  farmers,  and 

i-orststent  reports  of  a  possibility  of  j  f  1,^1 

a  very  large  bond  issue  for  one  of', 
the  leading  cities  of  Europe  hein 


son.  The  ex.penditim*  of  $1.7r)0,o"o 
which  it  is  esliniate<l  will  be  reqilircil 
to  <  ompletc  the  undertaking  seems 
to  be  fl  small  ohstai  le  in  eompai  ison 
to  what  has  alrejidy  been  accoiii- . 
plislied. 

As  the  matter  has  been  iiresenteil  , 
to  diffeiept  business  orgiiti;7,at ioii.s  in 
Ihe  west  however,  there  Is  anoltu  t 
element  which  enters  into  i.he  situa- , 
of  ilie  ii„ii  It  is  contended  that  unless  the 
railway  is  completed  this  year  a  t-on 
siderablc  part  of  the  strtit  iiiral  mate¬ 
rial  alteady  placed  on  the  road  will 
become  useless  for  lack  of  r('pairs.  , 
Atiart  from  the  virtues  of  a  eoiiipie- | 
tf>d  line  it  is  urged  that  speeri  is  now  ; 
a  mailer  <)f  economy. 

(Continiied  on  Piige  H.) 


REASONS  FOR  DECLINE 
IN  STERLING  EXCHANGE 


New  York.  The  continued  dei  i  pe 
in  sterling  and  the  other  exchange-^ 
is  ascribed  by  bankers  iirimarily  to' 
heavy  selling  for  foreign  aecount.i 
Foreign  bankers  had  l>een  bidding 
most  aggressively  for  dollars  here  | 


A  T  no  lime  in  the  lii.stoi'v  of  Canada  has  it  l)een  nioi-e 
obligator.v  upon  the  eitizens  of  the  Dominion  to  .mi  order 
tlieir  pmx-haset^  tliat  tliey  shall  bu.v  no  ai'tiele  produced 
abroad  so  long;  as  there  is  available  a  sati.sfaetory  substi¬ 
tute  which  is  grown  or  made  in  Canada.  The  prevailing 
rates  of  exchangfe,  ihe  distmlfed  financial  conditions,  the 
welfare  of  the  nation  and  the  necea.sity  for  supixM'ting  and 
building  up  Canadian  industry  all  dictate  this  course  as 
both  a  patiiotic  duty  and  a  practical  measure  of  self-in¬ 
terest.  .Alt.ogrP<ther  too  much  money  is  l>eing  sent  across 
tlie  Ivoi'der  to  the  Ibiited  States,  not  alone  for  neoes.sities  of 
life.  i)ut  for  lu.xuries  which  could  well  b(>  done  without,  for 
a  time  at  least.  'Hie  |•e.s^llt  is  that  Canada  is  Imying  from 
lit'r  neighlvor  so  much  moie  than  she  sells  in  retiini  that 
she  i.s  getting  dev‘[BB*  into  deld  with  eiu-h  month,  and  for 
lier  failure  to  square  aecounts  she  is  penalizevd  by  the  de¬ 
preciation  of  her  ciinency  acixiss  the  line.  The  adverse 
balance  trade  and  the  adverse  exchange  rate  make  a 
comhination  which  grow.s  by  what  it  feeds  on.  It  is  time 
that  each  indindual  Canadian  realized  that  everj'  time  he 
buys  some  commovlity  from  the  United  Slates  when  he 
could  instead  buy  the  Canatiian-made  article  or  do  w.ilhoiit. 
he  is  working  an  injury  to  his  own  mateiial  inteivests  and 
those  of  every  othei  Canadian  citizen  and  institution.  The 
les.Mvn  to  Ih*  learned  fixini  the  present  .situation  i.s  that  Can¬ 
adians  must  now,  more  tliaii  ever.  l>e  a  self-contained  peo¬ 
ple.  pnvdueing  U>  the  limit  not  only  in  order  tx)  fill  as  far  as 
)ti>ssib!e  their  hoe  >  iieevi.s.  but  to  have  a  eonsixlerable  sur¬ 
plus  over  for  stile  abroad,  so  that  they  may  rexlrass  the 
undesirable  position  iti  which  they  find  them.selves. 

Nor  is  it  only  in  the  acqiiisj’tion  of  concrete  things 
that  they  .should  rigidly  apply  the  ’■Made-in-Canada"  I'tile. 
Only  a  month  or  two  more,  and  many  persons  will  lie  plan¬ 
ning  their  summe7- outings ;  in  four  months  a  large  pro¬ 
portion  of  the  population  will  be  looking  foi-ward  to  early 
vacation.s  and  will  be  asking  themselves:  “Wlieiie  shall  we 
go  ?"  In  framing  the  answer,  they  should  rememlio)'  that 
.every  dollar  wiiich  they  sixmd  witJi  a.n  American  railroad, 
ail  .-\merican  hotel,  an  .American  business  lum.se.  or  an 
.American  amusement  entejpri.se.  is  iust  .>0  much  lost  to 
C-anada's  national  wealth,  and  while  in  the  case  of  the  indi¬ 
vidual  the  stim  nia.v  seem  campamtively  insignjfio«nt,  the 
aggregate  may  reach  astonishing  pro()ortions  unless  the 
great'  majoiity  of  ('ajiadian  holiday-makers  dex'ido  to  seek 
their  recreation  in  the  numberle.^.s  atti'active  spots  to  Im> 
found  in  their  own  country.  The  big  money  represented 
in  vacation  atul  week-end  exixendi lures  is  indicated  by  the 
estimate  made  by  the  newly-oi'granized  Montreal  Toiirists' 
Hiii'eau  that  the  sum  of  ?;6.0()(l,(>()(i  will  be  spent  in  Mont¬ 
real  alone  this  summer  liy  autonuibile  tourists  from  acm.ss 
llte  line.  'Tlie  benefits  aocniing  to  ('anada  by  such  an  iti- 
flux  of  funds  will  be  largely  offset  if  numbers  of  Canadians 
take  tlieir  Imliday  ))leasures  outside  of  their  own  country. 
'I’he  sane  and  patriotic  thing  for  the  lattei"  to  do  this  y  ear  is 
to  stay  in  <  anadji  and  get  one  dollar’s  wfutli  for  every 
dolhir  exiK-nded.  m.stead  of  .seeing  one-tenth  of  theii-  avail¬ 
able  fiiniis  .-ubti  actexl  by  the  (Uocoss  of  excliaPge. 

SEmEMENl  OF  MAI  SPEIT  IIP  SIMIIES 
PAPER  TROUBLE  OF  RIOROONPAPERCO. 


CANADA  MUST 
HUSTLE  TD  SET 
URITISH  GUDDS 


More  Than  Ever  is  London  Be¬ 
coming  World's  Distributing 
Centre — Rush  of  Business  on 
Stock  Exchange  —  Boom  in 
.Metals — First  Issue  of  C.P.R. 
Budget  a  Success. 


We  OflFert 


MONTREIIL  STREET 
RIIIIWIIY  CR. 


4; 


%  BONDS 

Due  1st  May  1922 

Denominations 
£100  or  $486.66 


Price  to  Yield  6}  2% 


Dqmitmiotm  Secubitids 

OOiSPORATIOTV  LI2*\rrED 

CANADA  Lirv  aLDD  MONTWrAL 


CANADIANS  CAN  HELP 
THEMSELVES  BY  KEEPING 
THEIR  MONEY  AT  HOME 


i(KrE>ni  the  London  Riirenii  of  The 
Finanrinl  Times.) 

1  Liomlon. — Tt  xvould  seem  as  if  Cen- 
I  adian  huyero  of  British  goods  will 
;  have  to  be  alert  to  hold  their  own  in 
i  the  veritable  scvamhle  for  Brit  ish 
!  products  which  is  now  goin^  on.  It 
is  an  ironical  comnicntar.v  on  Ihe 
!  claims  of  the  T'nited  States  that  the.r 
I  are  to  oust  Great  Britain  from  its 
‘pre-eminent  position  Be  vvoiIeI  trade 
■that  American.';  arc  the  most  active 
i  in  Ihe  seranihle.  ami  the>  even  e-oiie- 
Tilain  that  they  aie  not  getiiiiK  their 
fair  share  of  Ihe  British  otiipill. 

I  .Man.v  "open"  orders  have  heen 
;  placed  in  the  I'nited  Kiivedom  al¬ 
ready  OIL  liohalf  of  .Anierii’a.  The 
Anicriinii  lirni.«  have  li'l'f  the  British 
Eiiakeis  to  till  in  quantities  ami 
prices;  the  one  ihiiiv:  they  show  | 

;  com  eni  iilMiui  is  that  deliverv  of  |  _ _ 

' siiiistaiitiai  eunsicnmenis  should  '’»* j  .Merchants  of  Province  in  Good 

Shape  For  Spring  Orders — 
Railway  and  Irrigation  Pro¬ 
jects  Absorbing  Labor — M  ill 
I'esl  (lias  Franchise — .Mining 
Conditions  Unsettled. 


DESPITE  SHDRT 
CRDP  ALDERTA 
IS  PRDSPERDUS 


made  within  a  reasonalile  time 
.More  than  evir  has  London  he- 
coine  the  vvorlirs  ilisi rihiilins  et'nire. 
If  confirmation  of  lliis  assertion  he 
nee>ded  it  is  sinqilieil  in  the  setlina 
up  a  headqtiartei  s  in  the  west-end 
of  Bondoti  liy  the  Kelail  Besearch 
.Vsswiation,  ronipi  istni;  eigliteen  of 
the  laiKP.sl  de|i.'iiiineTil!il  stores  in 
the  rnitevi  Btales.  'I'he  task  of  the 
manager  of  this  IniiE'an  will  he  to 
lind  supplies  of  woollens,  linens, 
liosicry.  ponTlaui  toilet  waie.  toys 
and  fancy  sooels  in  British  faetories 
to  stock  the  eonihine's  shops  in  .New 
Vork.  t’hii’aso.  San  h'l  aiieisi-o.  Boston 
and  Philadeljiliia  He  will  he  uiven 
a  free  haml.  and  will  he  armed  with 
power  to  pa.v  spot  ea.sh  for  ;;o<>iis 
ifelivered  tc*  the  doiks  II  is  pre¬ 
dicted  that  other  .Vincrieaii  I'oncernK 
will  esiabllsli  hiiyinp  offices  in  I/m- 
doii  this  year;  an  official  of  the  TTe- 
lail  Besearch  .XssAxiation  at  alt's 
that  within  two  or  three  vears  one 
hiindretl  .Amerietin  tlrms  will  have. 
he.Adiinarlers  In  l.omlon  for  the  eole 
imriMtse  of  ttiiyinu  coocis  Pu-  dis- 
trlhutiitn  ihroiishotil  the  I'nlled 
.States  shops. 

'  Meiinllme  hnyers  from  the  I  niied 
States  ,.f'anada.  .-X iiblralia.  .Stmth 

(Afiiea.  .lapan.  Imlia  from  all  parts 
of  the  world,  aie  literally  invading 
British  iiidusliial  eenires.  offeriiii; 
hit;  piieoe  for  deliveries  even  In  six 


(l  i'tini  the  t  algan'  Rnrraii  of  The 
l-'tfiaiieial  Times.) 

(  algary.  Alta. —  Business  eoiii intie.s 
iinexpeciedly  good  in  Alberia.  I’oi 
variop.s  reiasRins.  IneludinK  the  short 
crop  of  IfUO.  and  the  earl.v  and  hard 
winter,  it  was  fivared  ihtil  a  had 
slump  wriiild  he  ev pi'iiemeit  hut  it 
has  not  devehvped  nor  is  il  likely  lo 
oceiir  for  it  i.s  a  la<-t  lU.ai  hiisimrss  is 
.Eiettiiig  heller  all  the  litn«'.  For  morn 
than  a  .vear  merchants  have  been 
ordering  very  e.annil.v  and  their 
efork.s  have  Nv'n  kept  .so  well  in  ha-nd 
that  they  have  haA'  plenty  of  capital 
available  for  iheB'  enierpnses. 
'rheiA'IorE'  (olleetions  have  been  ex¬ 
cellent  and  they  are  in  giMiii  shajie 
for  the  spring  orders.  These  will 
reqiiire  more  fiiianeinc  than  In  the 
p:ist  sim-E'  Ihe  prices  of  everything 
areawav  up.  Boot.®  .viv  doufile  what 
they  nsA'd  Iai  he  ami  '•I('l.hin2  and 
other  ai tides  necessary  to  4>rdviar,\ 
living  are  equallv  in  advance  of  the 
old  figures.  < 'oinsiAquenllv  the  iner- 
chant  has  to  have  alKAiit  double  his 
old  i'apital  lo  swing  hi.s  hnstness.  He 
has  lE'cognized  this  and  has  eiil  hi." 

ae<  orrlinglv 


the  milling  indu.sirv  is  also  under  and  on  the  other  side  .  .\s  a  niatten  Ottawa 
,  .  ,  ,  ,,  ,  ,  their  proteetion.  .Miller.s  feel  that  of  fact.  Ihe  initiat-ive  on  the  pre.s.  ni  '  past  few 

placed  through  Canadian  houses  on  !  deelitve  has  been  taken  l.v  l.omlon. ,  th.  i  .  e; 

gin.  and  ela'm  i<'  have  put  all  their  and  this  market  has  merelv 
-  J  .c  .  u  1  cards  on  the  tabic.  "We  feel  we  are  after  if.  Ixmdon  price.- 

pieces  of  oui-sidc  financing  that  treatment,  and  we  are  before  the  opening  of  the  Kval  mat 

il."  was  the  remark  of  a  ket  have  been  regularly  hdow-  the)  reported  that  the  Government  will 
so  -we  are  going  to  eo  over  dosing  quotations  of 
day  in  this  center. 


tin'  Canttdian  market.  This  would! 
likely  Iee'  one  of  the  most  imiEortani 


b.v 

t  ra  i  I fsi 
rahled  here! 


V  E'r  been  arranged  in  Canada.  ,  ,  . 

It  is  stated  Giat  the  exchange  .situ- '  "ot  gettin, 
will  jK-rmit  of  such  a  1  fans- 

the  head  ot  thE-  M  heal  Board  and  ask 
the  Gnvernmen*  to  interiede  eei  our 
behalf.  ' 


at  ion  will  jK-rmit 
action  being  rarried  out  on  a  basis] 
which  vvouUI  h('  very  favorable  to 
t'anjidian  investors. 

Mr.  Mather  On  the  Beal 
.\Eiruiati  Mather.  Canadian  .Man¬ 
ager  of  The  .National  City  Company, 
s  ates  that  while  negotiations  are 
tinder  way  in  connection  w  ith  a  big  I 
undertaking  of  phis  ebaraeter,  they  | 
had  not  as  yet  reached  the  point  i 
where  it  couild  be  definrjtely  stated! 


RECORD  BUSINESS  FOR 
SEARS,  ROEBUCK  &  CO. 


Dev dopinent,s  during  the 
days  wEiii'd  imlicate  that 
a  ixissihilil  V  f>f  ji  settle¬ 
ment  of  all  the  nrw.sprinl  troirivles 
of  tliE-  variou.s  eonipaiiios  over  thE' 
I  vvE>ek-end.  In  soim-  i|iiariers  it  ds 

below-  the 

the  previous  I  withdraw  from  its  stand  of  trying  fo 
I  make  a  fixed  prii  e  foi  new'sprinr  in 
U'anada  and  will  E'siablish  an  ErpE-p 
On  Friday  .N'e-w-  Yon-k  ^lnds  sold  in  'market,  the  same  as  prev.oil.s  in  tlie 
.Montreal  at  a  premium  of  12  p.e,  *  ITiited  .'-’tates. 


Sears.  Boehtick  &  Co.  established! 
record  gross  in  IHIfi  at  upwards  of, 
.lie. V  il  vouiio  rauttic,  I  ^  ^  incteasp  of  at)  p.c.  ovcr 

iiat  The  issue  would  be  available  for  tavi..  were 

.-.naOian  U  W  oroOi. 

ST.I.miE'i.ooo  eonimfin  slwk  af’er  pre- 
ferretl  dividends.  ComiAany  earvied 
.<12.":!1.fh1  to  surplus,  bringing  that 
item  to  .'t .3 "..77 4. fib. 


■  d.  however,  that  it  would  be  possi- 
tib'  to  make  an  early  announcMiieni 
in  connection  with  the  matter. 


New  York 

TTdK  KIN.ANCl.AL  CENTER  OF 
THE  WORLD;  THE  LOGICAL 
MARKET  PI.  ACE  FOR 
(  ANADIAN  SECURITIES. 

Advrtitt  them  to  the  creom  of  the 
American  inoeeting  fiublie  in  the  onlg 
American  paper  carruing  a  regular  weehl g 

C  A  S  AD  I  AN  SECTION 


mSmm  ^vm 

Seu  }\rk  i  Greet  \Iorning  S’exiPapsr 


r0\.  SMLLTFR.S  TARES 

OVEIf  COPPER  PROPERTIES. 

Victoria.— R.  H.  Stewart,  nianaa- , 
ing  director  of  the  SunJoevh  copper 
properties  43  miles  from  here,  con¬ 
firms  the  report  that  they  have  been  I 
taken  over  by  the  Consolidated  Min-! 
ing  and  Smelting  Co.  and  that  ex- 1 
tensive  development  -work  'will  be  I 
started  at  once.  I 

_ _ _ _ _  _ ...  I 

ROYAL  FI\A>(  lAL  f  ORP.  i 

.hake:s  \e>v  stock  issi  e. 

Vancouver. — The  Royal  Financial 
Corporation  of  this  city  announces 
an  Issue  of  $4.fi0ii.000  new  capital 
stock  which  will  bring  the  capital- 
irafion  up  to  .xri.^bp.ppo. 


“The  Bond  Market” 

Our  Financial  Diprest  compiled  U) 
assist  professional  and  private  in- 
.  vestors  in  weighing  economic  con¬ 
ditions,  will  be  mailed  on  rcfjuesl. 

Write  and  your  name  will  be  placed 
on  our  mailing  list. 


Wood,  Gundy  &  Conipfiny 


IS' 


ToroBlo 

Satkaloow 


St-  Jamea  Street 

Montreal 


New  York 
I.ondon,  Eng. 


( VE'rK';d‘tit  wi'h  the  strength  arid 
artiviiv  ill  the  marko*  for  ieoriIt)ii 
<-E.mmEEti  sEtoEk  the  report  is  heard  in  i 
.-('tera  qiiaii»'rs  ihal  Riorri  oti  slock 
may  t,o  split  up  much  after  tip- 
pto'fdurr  which  has  taken  place  in 
.Xhifaht.  l.aurpnlidp  and  .soniE-  EAher  , 
pulip  end  patter  issuos.  j 

In  utnie  quarti'rs  it  ie  believed  : 
t.hai  two  new  shares  will  be  given  in  ! 
exchange  fry"  each  s>Id,  fEitl  ih"s  ratio,  I 
'  aE'.E'otvliiig  to  storlEis  h«-ard  in  other 
quarters.  bE-<'f<mes  ihrcE  new  shafEss 
for  E«ch  E)ld  share. 

The  .statement  was  made  not  long  ] 
.since  that  the  rEpiipany  is  exporting 
about  200  tons  <jf  bleacherl  sulphite  ' 
pulp  to  the  I  nited  States  daily  The  | 
furtheE-  statement  is  heard  that 
pulp  sells  at'EJund  $11.3  a  ton  This 
would  represent  l23.oXiti  jier  day.  or 
approximately  Jti.hOO.ouO  jK-r  3iW-day 
yf'iEi.  Ptirchasee  fi'oni  the  United 
.stiaiES  and  remittances  in  New  York  ' 
funds  would  aheorb  a  portion  po.s- 
sit)ly  2i>  or  25  pew  cent  ■  of  this 
amount.  In  all  probability,  bin  it 
w  ould  seem  that  a  reasonable  esii-  ' 
mate  from  which  to  base  the  atl- 
vantage  accruloig  to  the  comjiany! 
from  the  premium  on  these  .N'ew  * 
Vork  funds,  would  be  on  a  basis  of 
$.3,000,1)00.  Only  on  one  dav  tills 
year  -were  New  York  funds  at  a 
premium  of  leas  than  8  p.c,.  and  the 
premium  ha.s  reached  IT  p.c.  several  i 
times  this  "w-eek.  The  common  strs  k  | 
of  the  cf>mpany  Is  $4..300.00"  . 

In  some  quarters  the  requiit  is 
beard  that  Riordou  sbipmentjE  to  the 
United  States  have  increaived  to  such 
a  volume  that  at  anything  like  1b 
p.c.  on  N'evv-  Vork  funds,  the  oom- 
pany  is  making  its  entire  dividend 
Ein  the  premium  it  received  on  sbip-j 

inrvMl*  ihtb  iiPtA^hl'knrinff'  t*A*v>tKIir»  * 


pionths.  luif  tiic.v  liavc  been  <om  j,,j-dE'rs  anil  his  stocks 
pi'lli'd  ill  i-i'ltirn  wiEli  iinly  a  I nicl ion  j pd  ti;,.;  no  hanguvcis. 
of  iheii  iIi'tnatiEls  niei  |  I, tv  ing  in  (.'aig.arv  is  IicIIpvceI  to  hr 

ProEluction  lia.s  shown  an  aitpreci- 
fllile  incieasE'  In  sevi'i.-il  tiades  anti 
districts.  The  einplovees  in  Lan¬ 
cashire,  the  Miillanils,  and  Yorksliiri- 
are  pirpafcil  it  i;i  said,  to  work 
Dverlinie  liiiririg  the  first  six.  niEinihs 
of  the  new  vE'iir.  and  to  take  Irclile 
sliil  l.s.  w  111  t-E'  Mi'E'E'ssa I  y.  ill  oulcr  lo 
assist  in  'ati.dving  ihi’  wiulil  Iiiinger 
for  flrltish  made  gfMvd.s. 

i  ('Hnailiiin  Bii.ving  in  l.otiiliin. 

Thi'  nisli  of  business  on  the  lon- 
ilon  .'■Hoik  Lvohanie  lias  ^l•aclled 
ptienoiiK  iial  iliiiu  tisions  "Wf  are 
Kw  anipe<l  inuiKlaled  ov  i“rvvT)elmeEl 
willi  ordi  I  s."  w  rilE's  a  iiieiriliE'r. 

"Among  BuhbcT  shares,  as  well  as  in 
Ihe  Gil  inaikei,  In  I'cxiiles.  .Ma ri'oni.s. 

Toliacco.  i  icki  i.'.  iirac  lically  every¬ 
thing  indiisi  ria  1.  the  market  iia.s 
Iveeri  swi>[it  almost  off  Us  feet." 

Ilnquirii's  among  the  t'anadian 
hou.se.s  in  Ihe  I'il.v  elicited  the  in¬ 
formal  ion  Ihal  Canadtan  huyinc  on 
ihi'  l.oii<lon  'f'haii.si  loiisiilerably 
IisseiH'd  for  a  lime  after  tlii-  ri'cEmf 
io.an  III  till  iiouiinion  .spurt  foi- 
lowE'il.  siiE'Ecedcil  by  a  slackening  off 
iHs  a  result  of  the  holida.vs,  lint  by 
the  lime  this  appears  in  print  It  is 
ant icipiitcil  that  liiiying  on  belialf  of 
I'anadian  clii-nls  will  have  reaclicd 
I  he  activity  usual  in  these  ilays  of  f, 
profilahle  cxcliangc  silii.itton. 
ft  niitiniii'il  nil  I’Hge  Ll 


ahotit  Ihe  chi-apesl  of  Ihe  cities  of 
Canaila  of  similar  or  larger  popula 
tion  .\nd  nowhere  are  wag-os  liighf'r 
as  a  geni'ral  riili'.  Benls  aii'  sii’i'.p 
owi.-ig  to  Ihe  iionse  shorltigi'  tiiil 
amclioral ion  is  cxpecti'd  during  tlu' 
vcai  ;is  a  i>rogiamjne  of  liig  hoti.sin;: 
exiiaiision  is  wi>||  in  haml  wiili  ihi- 
I)i>minion  and  provincial  govern 
mem's  EO-opE  I  ill  me  with  the  niu'ii 
E'ipalilies. 

Kaiiniiy  Di'x-liipnient. 

Bailwa.v  ih  v  <  lopuiciii  in  .\llictt;i 
will  liE'  (  fEiis  (h  iablE'  and  bi'twren 
lliesc  anEl  the  lifigalioii  pio.icEl.s.  the 
dE'niami  for  (EjiiiniEin  <»ulsiE|e  laliEo- 
will  hi'  suflicteni  to  mote  than  ahsorti 
all  Ihe  floating  lalwir  Skilled  aili.-; 
ans  w  ill  find  amplE'  e'eupIeev  pie'IiI  a! 
iliniigh  thE'iv  sluEubI  I'e*  no  inntsli  Eif 
outside  workiuE  II  until  cEuidii1<EUs 
.justify  it.  .Alberta  has  a  large  .siippl.v 
of  E-iirpentei .s  aiiEi  mcirbers  of  ih'- 
Either  huilrliing  tra'Ics  .md  Hion- 
ahsorption  will  supiilv  the  ilemam!  . 
fEEi'  some  inEUilhs. 

Kniiii  help  pui.v  be  setuve  a  :  tvt'Erc 

operations  than  ever  -vill  l><  i. -it  rad 
on  and  at  no  time  is  Ihe  supiily  nju.ii 
lo  the  needs 

Index  of  PrEtspi-rii  t. 

Pertiaps  ,-1.11  index  fd'  pin  perifv  ef 
falgtir.v  is  leneclEvI  in  the  mnoent 
the  patrons  of  the  Grami  theatre  jia'd 
in  amiisemem  taxes  ifor-nierh  kni'w  ii 
tConfiniied  on  Patre  1.1 


X llWHTIIBIT-ttWia  \  ffl 


The  Best 
Security 


There  is  no  better  security  for  loans  than  land. 

And  next  to  land  the  buildings  upon  it. 

That  is  what  makes  First  Mortgage  Real  Estate 
Bonds  such  a  desirable  form  of  investment. 

A  good  example  of  it  is  the  6’  2^7.  First  fClosed ' 
Mortgage  Serial  Gold  Bonds  of  the  Drummond 
Apartment  Buildings,  Montreal,  which  we  arc 
offering  to  clients  to  yield 

Denominations  $500  and  $1,000. 

You  should  apply  early.  We  expect  the  issue 
to  be  quickly  taken  up. 

Royal  Securities 

^  "^CORPORATION 
''  LIMITBD 


MONTREAL 

Toronto  Halifax  St.  John,  N.B.  Wlnnlpag 


kofufan,  CfOf. 
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B  A  N  K  O  F  P.1 0  N  :  R  E  AL  LIQUID  ASSETS  I  Unprecedented  Development 

capital  Paid  up  *”*!!  .  s2o,oo»,o»j  nFfinMINinN  of  Banking  Busmess  m  the 

T..aS°^r  D 4 M K  HIRUCD  Province  of  Manitoba  in  1 9 1 9 

of  The  1  and  to  improve  the  «er\'ice.  Many 

Sir  Tinccnt  Meredith,  ItarL,  President.  7  -  Pf  Ftnnnelal  Times.)  conventions  and  conferences  have 

»  „  Sir  Charles  (Jordon,  (J.IJ.K«  Viee-Presideiit.  Total  of  Immediately  Available!  winnin.^..  va>flr  uno  was  a 


Capital  Paid  up  -  $20,000,099 

Rest . $29,009,099 

Undivided  Profits,  $1,812,834 
Total  Assets  $545,394,899 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  ItarL,  President. 

Sir  Charles  (Jordon,  (J.II.Km  Viee-Presidcnt. 

R.  B.  Anifns,  Es(|.  Lord  Shuu^hnessy.  K.C.V.O.  (’.  II.  Hosmcr,  Esi|. 

H.  R.  Druniiftond.  Esq.  D.  Forbes  Anmis,  Esq.  IVm.  MeMaster,  Esq. 
Lta’Col.  Molson,  C.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  (V.  Beauclerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Coebshntt.  9.  H.  Ashdown,  EJsq. 

E.  W.  Beatty,  Eis(|M  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams* Taylor,  General  Manager. 


Australia  and  New  Zealand 


Branches  and  Agencies 


Tbrnuxhout  Canada  and  Newfoundland. 

At  l/OndoD,  Kngland.  and  at  Meiieo  CItr 
la  Parla,  Hank  of  .tlontroal,  (f  anMi 
in  the  I'nited  State— New  Toek,  Oileaeo.  SiMkai, 
Sai  Pranrisco— Britlah  Amerlean  Bank 
(i;wn€il  joutPollPil  by  His  of  •lontfei!) 


tB^aiiaai  BBawiaa  a  thaa  Winnipeg  Bureau  of  The  and  to  improve  the  service.  Many  : 

-  rt  Financial  Times.)  conventions  and  conferences  have 

1  of  Immediately  Available!  Winnipog.-The  year  1&19  was  a  Sf’Vy^of  WinSeri^rrl  are  ’ 
Assets  At  $70,075,000  is,  notable  one  in  eonncctton  wltSi  the  mamiigers.  inclwHing  a  few; 

Equal  to  54  p.C.  of  the  Lia-  j  trcmendouis  str  dcs  made  m  the  managers  at  large  offices. ' 

bilities  to  the  Public — (ien- '  bn.sine.-s  of  the  country,  the  officials,  with 

era!  Improvemont  in  Bank-sjZ"£.;dV,’Kr««c  J','”""™ 

Position  As  Result  of  Year,  year  totalling  (.tsu,  compared  wi.th  Montreal— 

-  3,217  at  the  clo-o  of  1918,  an  inorcase  «  p,  n  Mcfiachen  i 

A  substantial  Increase  in  the  de-,  of  aibout  40  p.c.  “  woltf— f  J  Kelly  I 

f>sit  account  of  any  of  Canada's'  In  spite  Of  thi.s  great  extension  of  ^  Tennant  ' 


posit  account 


any  of  Canada's 


THC  MCRCHANTS  DANK 


chartered  banks  is  in  a  two-fold  re-  |  service,  the  field  docs  not  appear  to 
spe~r.  a  matter  for  gratification,  re- j  be  covered  to  the  satisf.action  of  the 
flc.i'ing  a.s  it  does  on  the  one  hand  j  insftitutlons,  and  new  offices  are  still 
the  piosperity  of  the  people  of  the  j  to  he  opened  in  va.rioii.s  .sortiens  of 
country,  ariid  on  the  other  hand,  the  I  t'he  country.  In  the  month  of  No- 
confidence  of  Che  public  in  the  in- 1  vomber,  56  nev,  branchfis  were  re- 
fvt-itution  with  which  they  place  their  portiwl,  with  a  somewhat  smaller 


HMd  OfTic* ;  Montroal. 


CANADA 


E*Ubliah«d  1864. 


I  o;!:i'plu«  fuilids. 

I  That  the  Dominion  Bank  has  been 
fortunate  in  thi',  respect  during  the 


Paid-up  Capitnl  . 
Rcarrrr  Funds  , 


...*7.000,000  Total  Drposits  (Xov.  .10th.  1019) 
...*7.674,043  Total  .Asaeta  (Nov.  30th,  1919)  . 


.$197. 000. one 
.t300.000.000 


nunilber  for  tlie  month  of  Devemiher. 
•Manitoba's  Fine  Keeord.  j 
In  the  Drov  nci  of  .Alan'loba,  the 


I  eebident:  Sir  FI.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager;  D.  C.  Macarow 
Eopt.  of  Branches  and  Chief  Inspector.  T.  E.  Merrett 

HOW  WE  C.4>'  SERVE  ('OHPORATIOSS  AND  BISI- 
NESS  HOI  SES 

Besides  guarding  their  money,  while  in  our  care  we 
can  help  them 

With  information  on  finnnelal  que45tlon.s 
By  buying  their  Drafts  and  other  negotiable 
paper 

By  Issuing  Bank  Money  Orders,  T.-avellers' 
Cheques  cud  of  credit. 

By  making  collections  In  every  section  of  Can¬ 
ada  and  Abroad. 

In  short  by  giviut:  tin  m  e  Banking  Service  that  is 
modern  and  complete  I  i  every  detail. 

f*5  Brsnrbes  and  Aiteneles  In  Canada  Fxlending  fro-n  tbe  Atlantic  to  tb«  Paelflr. 


last  year,  is  c-viden'.  from  the  wtate- !  increase  in  the  number  of  branche.s ! 
jmeiit  suibmittfd  to  the  sharehoUlors  |  wa.;  above  the  average  for  a.Il  Can- I 
at  the  aimiial  meeting  held  in  Tcr-lada,  the  gain  eveeding  50  p.c.  At 
jonto,  which  showed  the  deposits  at  |  the  close  of  la-st  vear  there  were  re- 

t  December  Sl.st  in  excess  of  the  cor-  parted  In  the  province.  204  branchfw 

:  year  and  the  last  report  available  for  1919 

I  by  $lo..,0,,00ti.  Fio  total  deposit.",  f,h<,ws  a  list  of  .31:!  branches,  with  the  !  morsiern^ou. 

ampountod  to  .y111,414,OUO.  protoaiWllty  5bat  a  few  more  may  !  Canadian  Bank  of  Commenre— 

I  (.eneral  Improvemenl.  have  been  opened  late  in  the  month  Main  office- --C.  W.  Rowley;  C 


Main  office— A.  F.  D.  McGachen. 
Fort  Rouge— F.  J.  Kelly.  I 

Ix>gan  Ave. — H.  Tennant.  1 

438  .Main  St.— H.  P.  G.  Fraser. 
McGregor  and  Selkirk  Ave. — D.  H. ; 
Allan. 

Portage  Ave. — C.  B.  L.  Simpson,  j 

Royal  Bank  of  Canada—  | 

.Main  office-^.  F.  Pentland.  i 

Elmwood- — A.  Cummings.  ! 

Grain  Exchange— R.  G.  Baird.  i 

.Main  and  lx>gan — .M.  A.  O  Hara.  . 

^lain  and  Selkirk— A.  H.  Davey.  I 

Portage  Ave. — F.  W.  Doherty.  ; 

Portage  and  Sherbrooke  —  R.  L.  ; 
Paterson. 

Sargent  Ave. — F.  Thordarson.  1 

William  and  Sherbrooke  —  T.  E. 
Thorsteinson.  i 


Every  effort  is  being  put  forth  to  foster  and 
increase  trade  between  Canada  and  Australasia- , 
The  correspondents  of  this  Bank  include  the 
principal  banks  of  both  Australia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  the  United  States  it  has  branches 
in  all  the  principal  seaports.  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  services  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND  • 


$15,000,000 

$15,000,000 


As  a  maUer  cf  fact,  there  wa-i  an  of  Decom-ber. 


all-rouufl-iniiprovcmcnt  in  the  Bank’s  | 
position  diiiunu-  the  yrar.  .Net  pro- 


In  the  city  of  Winnipeg  there  has 
been  an  unprecedented  expansion. 


A’ls  made  a  g.aiii  or__?83,205.  the  total  ]  hanking  facilitie.S  being  provided  for 
standing  at  or  9  p.c.  of  i  many  new  neighborhoods.  Many 


the  Capital  and  Reserve. 


buildings  have 


erected,  and  1 


In  the  distril,ution  of  these  earn- 1  others  arc  .planned  for  the  futtH'e. 
ings,  the  sum  of  .nsO.OhO  was  alloeat-  In  the  latter  list  It  is  stated  that 
od  to  the  shareholders  in  the  form  there  are  Included  one  or  two  amlxi- 
of  dividends  at  the  rate  of  12  p.c.  per  tious  buildings,  equal  In  importance 


annnm,  and  a  bonus  of  1  p.c. 


Main  office- -C.  W.  Rowley;  C.  Got'- , 
don,  assistant  manager. 
Alexander  Ave. — Hedley  Hill.  j 

Blake  St.— C.  .MacMillan. 
Elmwood— D.  H.  Tolmle. 

Fort  Rouge— D.  Fitzgerald. 

Kelvin  St.— D.  H.  Tolmie. 

North— C.  F.  A.  Gregory. 

Portage  Ave.— H.  O.  Shurtleff.  i 

Selkirk  and  McGregor— F.  A.  Greg-  j 
ory.  1 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


.$9,700,000 
$1$, 000, 000 
$22-5,000,000 


After  to  any  that  at  the  present  time  serve  Dominion  Bank — 

count  the  Io.cal  commercial  community.  No  Main  office— F.  L.  Patton;  R.  K. 


CAI^AI 


1  writing  off  hank  premises  account  the  Io.eal  commercial  community.  No 
:  $o00,000,  or  $50,000  more  than  the  less  than  72  offices  are  now  li.sted 
;  year  before,  and  contributing  $40,500  under  tlhe  name'  of  the  city  of  Win- 
to  pensicn,  patriotic  and  otlier  funds,  nipcig  in  the  official  record  of  the 
the  Bank- was  able  to  carry  forward  institutions. 

$495,700  to  profit  and  loss  account,  a  in  the  matter  c-f  deposMis  and  total  i 
.sum  in  exce«)  of  the  previous  year  assets,  there  was  a  e-lmilar  gain  in 


if.-,,, .7*. . 


KttSCO 

-■-A 


j  iiy  about  $50/''00.  .  |  jo  montli.s.  Depottits  increased  i  Union  Stook  Yard.t  (St,  Bonlfa 

Liquid  .'Issets  Higher.  t  j  by  the  very  considerable  sum  of  --- W.  N'.  Shcffeld. 

I  A  striking  feature  of  the  Bank’s  j  $260,000,000,  and  there  was  a  gain  in  !  Bank  of  Hamilton — 

I  .‘Statement  was  an  increase  of  $6,546,-  total  assets  of  over  $291,000,000.  In  i  .Main  office — F.  E.  Kllvert. 

000  in  -the  immediately  asttllaible  as- 1  the  savlng.s  areosmt  the  gain  wais  .Norwood  Branch — W.  H.  Leek. 
•sTts,  the  total  of  (these  being  $70,075,-  |  very  ciloee  to  $200,000,000,  and  in-  the  j  Princess  St.  Branch— G.  McKJom 
000,  a  s'lini  etinal  to  5-1  p.c.  of  the  lia-  j  demand  depo.dis  the  ga'n  exceeded  1  Portage  and  Garry — G.  P.  Pearci 

hil.'l  os  to  the  public. -j—t-'ash  assets  '  160,000,000.  This  advance  would  Portage  gnd  Carlton— H.  A.  Gra 

.■'  me  at  $;’1 ,903,000  iiiide  a  gain  of  ;^vo  been  much  -greater  had  it  not  Home  Bank  of  Canada — 

$3,103,000  duifng  the  year.  Total  I  reen  for  the  Victory  Loan  flotation,  .Main  office— P.  .M.  Wood. 

.•i  ksctij  $143  300,000,  are  $10,000,000  Which  reduce;!  ihe  savings  tempor-  Banqiie  d’Hochelaga — 

gn  -  ter  Mv>ii  a  year  ago.  arily  by  about  $100,000,000.  which  is  .Main  office — J.  iv.  L.  Forget. 


Beairsto,  assistant. 

Arlington  St.--.M.  F.  Jemniott. 
North  End — W.  S.  Pate. 

Notre  Dame — P.  B.  Tucker. 

Pertage  Ave. — E.  J.  S.  Townshciid. 
St.  Johns — W.  M.  Pun.shon. 

Union  Stook  Yard.t  (St.  Boniface)  I 
-  W.  N.  Shcffeld.  | 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  e.xcel- 
lent  position  to  give  efficient  service  to  the  accounts  ol 
Manufacturers  and  Merchants. 


.■statcmciit  was  an  increase  of  $6,546,-  total  assets  of  over  $291,000,000.  In 
000  in  -the  immediately  arallable  as-  the  savlng.s  accmiut  the  gain  wais 


ter  Mv'ii  a  year  ago. 


>00,000,  and  in-  the  |  Princess  St.  Branch— G.  McKJornbie 
he  ga'n  exceeded  1  Portage  and  Garry — G.  P.  Pearce. 

advance  would  Portage  gnd  Carlton— H.  A.  Gray, 
reater  had  it  not  Home  Bank  of  Canada — 
ry  Loan  flotation.  Main  office— P.  .M.  Wood. 

savings  tempor-  Banqiie  d’Hochelaga— 

•  000,000.  which  is  Main  office — J.  W.  L.  Forget. 


— In  Canada  an.:!  A.  ^ 

/^OINCIDENT  v/ith  Can-itla’s  foicirn  trede* 
ambitions,  we  have  made  remaikabie  pro- 
£:ress  toward  the  fululment  of  our  policy  to  build 
up  an  institution  of  an  international  character 
that  will  provide  a  financial  highway  for  Can* 
adian  trade  with  foreign  countries. 

Across  Canada  there  are  more  than  390  branches 
of  the  Union  Bank  of  Canada. 

We  have  our  own  New  York  Agency  and  two 
branches  in  London,  England. 

In  addition  branches  of  the  Park-Union  Foreign 
Banking  Corporation  offer  direct  banking  con¬ 
nections  in  the  Orient,  at  Seattle  and  San 
Francisco  in  the  U.  S.,  and  in  Paris,  France. 

RESOURCES  EXCEED  $i74,o(;o,ooo. 

UNION  BANK 

OF  CANADA 

Parli-Unl«n  Faiwlin  Bankina  Carneratlon  laintly  ewna*  and  enntrallad 
liy  National  Park  Bank  of  Now  York  ond  Union  Bank  of  Canada.  AW 


Our  SAVINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and  effi¬ 
cient  service.  Interest  allowed  on  deposits  at 
highest  current  rate. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


An  evid  i  - 0  of  tbo  "ank’s 'busincas  tTansforred  to  gove'iiiiTM'nf.  account,  j  imperial  Bank  of  Canada — 


oxp;  I’.i  ..f  n  r  rl  in  the  ccvi- 

'  I'c-::;!  h-,  1.  ■  :it  the  en1  o.' 

'll''  )  I'CUi  ■  ,,)0  004.  \y’v'"it  I 
I  rxv  f^'s  of  t  .1  oi  ’l  :e  cop.'c '.pond- ! 
iii.g  por  od  oI  1918  by  $2  328,000.  | 

i'lie  tc'tal  note  eirciii-ation  at  the  , 


was  $9,325,000,  or  I  recent  years  Manitoba 

$3.j«,000  less  than  at  December  ul.st,  1  ceased  to  be  a  bormwing,  and 


.Sav'iigs  Record  of  I’rovlnoo.  .Main  office — A.  R.  B.  Hearn. 

It  i.s  c’aimfd  tint  Jlanitoha  has  at  .North  End — H.  Ilo-borts. 
the  present  Um<’.  in  spite  cf  the  Vic-  '  Portage  and  Colony — A.  C.  Rome.  | 
*o-y  Loan  ‘tu''scription.s,  between  Westmin-ster  and  Arlington  Streets 
$50/)'00,000  and  $75,000,000  in  saring.s  — W.  J.  Graham, 

with  the  chai  tored  banks.  It  is  also  Merchants’  Bank  -A  Canada — 

.stated  that  in  recent  years  Manitoba  Main  office — W.  F.  Fiiiucan. 


DA  Ml#  nrnnOITO  tered  loanks  at  the  close  of  the  year 

KIINII  Ijp  I  V  exceedtd  Ahree  billion  dollars.  The 

"^*’***"  Wfci  Wl  I  w  figuirea  of  the  last  available  state- 

DIP  lAlPDCACET  'nenf  assets  of  $3,100,138,639. 

.  |||m  11^  I  Thi.'i  waia  a  gain  for  the  year  of  $316,- 

-4"  /j  497,312.  As  compared  willi  pre-war 

' - T-T  (linos,  |.hf  ga<4  i*  very  great,  the  flg- 

Show  Expansion  of  1293  In  1919  >'o«.  ures  bflliiig  Hot.far  from  double  thMe 


Bannerman  Ave. — G.  A.  McEivan. 
ba.s  become  a  dt  positing  province.  Uorydon  Ave. — C.  M.  Sprague.  I 
Total  asests  of  the  Canadian  char-  Kildonan  West.— S.  B.  Gunn, 
tered  ibanks  at  the  close  of  the  year  Morloy  Ave. — C.  L.  Broley. 

exceeded  ithree  billion  dollars.  The  Portage  Ave.  and  Colliding  St —  , 
figurea  of  the  last  available  state-  W.  J.  John.ston  .  ! 

ment  showed  assets  of  $3,100,138.639. 1  -Molsons  Bank— 

Thi-s  waia  a  gain  for  the  year  of  $316,- 1  Main  office — E.  F.  Kohl. 


Portage  Ave. — F.  L.  Morton. 

_ ^  ^  _ _ _ _ _ „  Bank  of  Nova  Scotia— 

!  Show  Eximnsion  of  1293  In  1919  Not  ures  hflliiig  Hot.far  from  double  thMe  -Main  office— F.  AV.  Ross. 

withsfaiiding  Henvy  Buying  which  wet^  given  in  tlie  midsummer  Elmwood  Branch — J.  H.  Howarth. 
of  Securities.  |  of  1914;, -»  A, t,  that  time  total  assets  Main  Et.  (St  Johns)— G.  C.  Wain- 

One  of  the  bevst  evidences  of  the  j  were -ixuportcd,  j4  .$1,675,307,596.  wrlght 

prosperity  of  ( anada  Is  that  n<^- j  Expert  More  Amalgamations.  St  James  A.  G.  Dunnet.  i 

^  ^  |  Local  l>auker.s  sprak  of  certain  Standard  Bank  of  Canada  - 

$699,291/»,t5  wotth,  or  <7  p.c.  of  .all  tendencic.s  in  connection  with  Cana-  Main  office  J.  S.  Turner, 
the  ^cuntlca  tissued  in  the  Dorain-  dian  banking.  The  flr«t  of  these  is  Portage  Avo.-D.  A.  McLecd. 
ton  last  y^,  hank  deposMs  showed  ,t,at  the  trend  of  amalgamation  is  Sterling  Bank  of  Canada— 

January,  gyu  continuing,  and  the  probaWlitv  t).  A.  Harper. 
dep(jsiits  is  that  at  the  close  of  1920  additional  Bank  of  Toronto- 
eie  $l,613,9]9,‘l.Ju,  and  by  the  end  changes  will  be  noted  in  this  regard.  -Main  office — Jame.s  A.  Woods, 
u  7  increased  to  The  numiber  of  chartered  banks  (n  Union  Bank  of  Canada- 

'  oh  oc?o^-oi  Po  this  must l>e  add-  Canada  is  no.w  reduced  to  18.  •  In  office — R.  H.  Baird;  J 


AFRICAN  BANKING  CORPORATION, 

Uimited.  ikONDON) 

PEld-up  Capital  and  Reserve  -  $6,800,009 

ro  Branches  and  .4genoles  throughout  South  AfrkM 

P  incipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  Ea.st  London,  Johannesburg,  Kim¬ 
berley,  Port  Llizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
G4  WALL  STREET,  NEW'  Y'ORK,  r.S..4. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
if  sues  craft.s  and  cable  transfers,  and  transacts  a  general  bunkin.; 
business  direct  with  the  branches  of  the  Bank  in  South  .Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  .Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
countrv.  Address  the  Now  A’ork  Agency. 


-HomeBank'Canm- 

HOME  BOOK-KEEPIM.  .HADE  EASY. 

Ask  for  a  copy  of  the  Home  Bankn  Thrift  .Account  Book.  Distri¬ 
buted  fre.e  from  all  offices.  It  presents  a  simplified  and  concise 
form  for  recording  the  main  itenir-,  of  hou.‘-eho!(l  e.\p(  n.sc.  with 
memorandum  of  payments  on  taxt.s,  iii,jurance,  rent,  iuteicst  aud 
the  fixed  monthly  accounts. 


ed  $43  898,721,  representing  deposits  the  past  12  months  tlie  Bank  of  Ot- | 
In  Po^  Office  and  Doiuimion  Govern-  tawa  dlsapijoared,  being  absorbed  by  I 
or$19To'4lf587“  ’  ""  total Royal.  A  second  tendency  on  | 


the  pari  of  the  banks  is  .tow'ard  fin- 


.  Balances  due  to  the  Dominion  and  ^ncin;:  forei^rn  trade.  The  Union 
^  1  ^  fiank  has  formed  an  alliance  with 

h,  deposits  National  Bank  of  New 

Tl  Vorit.  and  has  opened  offices  both  in 

ngs  ^ks  in  Canada  tip  to  4^288  -  K^^opc  and  Asia.  The  Royal  Bank 

i  ;  ®  has  opened  offices  in  France  and 

n  after  locating  numerous 

n  de^,,ftf branches  in  the  Wost  Indies,  ha«  in- 

piUilajid  dci^iisitib  m  Canaan  continent  of  South  .Amer- 

lantered  and  Government  hanlos  at  i  »  , 

le  ond  of  November  were  :  Canadian  banks 

ti  n- OKQ  977  have  greatly  extended  their  connec- 


Demand .  728,657,689 

Post  Office  and  Govern¬ 
ment  savings  .  43,898,721 

Balance  due  to  Dorn.  & 

Prov.  Gov’ts  .  368,006,853 

In  branches  outside 
,  Canada .  259.047.187 


tion  in  the  United  States,  enlarging 
their  facilities,  especially  in  New 
A'ork  city.  A  third  tendency  is  to¬ 
ward  efforts  to  popularize  banking 


Main  office — R.  H.  Baird;  A.  P.  | 
Nasmith,  assistant-manager.  ! 
Carydon  and  Lilac — -A.  O.  Duncan.  | 
Ellice  Ave. — E.  B.  Tachell.  j 

I»gan  Ave. — G.  H.  Bond. 

Main  and  Mountain — G.  A.  How- 
son. 

Main  and  Lansdowne — G.  A.  How- 
son. 

Oslborne  and  Corydon — A.  G.  Dun-  ! 

can.  j 

Portage  and  Garry — F.  J.  Boulton;  j 
A.  A.  Walcot,  assistant.  I 

491  Portage  Ave. — E.  B.  Tatchell.  | 
Portage  and  Arlington  —  J.  R. 

Anderson.  ' 

Sargent  Ave. — N.  R.  Nagle.  i 

Selkirk  and  Salter— S.  E.  Rae.  • 
Union  Stock  Yards — C.  C.  Dickson.  | 
West  Kildonan. — G.  A.  Howson. 


BRANCHES  and 
CONXECTIOXS 
TliROUGIIOL’T 
CAXADA 


MOXTBE.4L  OFFICES 

Transportation  Builiinj.  170  St.  James  Stres 
2111  Ontario  i;a>t,  cor.  UaTidson  Street  t 
1814  Welllaitoa  Street,  VerJaa 


IhE  SterungB&nk 

or  Camuuu 

HEAD  OFFICE  •  •  TORONTO 
■oatTMl  Ofllm:  190  8T.  JAMES  STREET. 


'■"e.rr;';!'..  :::  ROYAL  BANK  ISSUES  j 

Total  deposits . $2,537,468,627  Savings  deposits  in  chartered  BOOKLET  ON  TARIFFS' 

Increase  in  deposits  during  the  last  I’anks  ha\e  increased  as  follows.  ^  _ _ _ 

five  years  is  shown  in  the  follow-  . Invaluable  to  Canadian  Ex-; 


Satisfactory  service  is  always  courteous. 
Bank  service  is  always  satisfactory. 


Sterling 


1917  .  928,271,838 

Total  Deposits  1916 .  '780,842,383 


,...$2,537,468,627 
...  1,643,203.020  1!*I4  ... 


M5  .  690,904,274 

14  .  656.760,687 

These  increases  have  been  accu- 


porters  Seeking  information  on 
British  Empire  Preferential 
Tariffs. 

To  Canadian  firms  engaged  in  ex- ; 


mulated  in  spite  of  the  fact  that  dur-  ^  wishing  to 

iug  the  interval  domestic  war  loans  abroad  for  their 

aggregating  $2,100,000,000  have  been  preferential 


IMPERIAL  BANK 

OF  CANADA 

Dividend  No.  118 


Fineuncing  Business  Eixpansion 

The  Bank  of  Toronto  offers  the 
financial  power  of  a  strong  in¬ 
stitution  to  back  sound  Canadian 
business  and  to  assist  healthy  mer¬ 
cantile  and  industrial  advancement. 

The  Bank's  organization  includes 
extensive  financial  connections,  both 
in  Canada  and  in  foreign  countries, 
*  providing  adequate  facilities  for 

THOMAS  F.  HOW,  foreign  ana  doihestic  business. 

Gtneral  Manager 


CANADIAN  BRITISH 
AND  FOREIGN  BANK 


Notice  is  hereby  given  that  a  Dividend  at  the  rate  of 
twelve  percent  (12%)  per  annum  upon  the  paid-up  Capital 
stock  of  this  Institution  has  been  declared  for  the  three 
months  ending  31st  Januarj',  1920,  and  that  the  same 
will  be  payable  at  the  Head  Office  and  Bi'anches  on  and 
after  Monday,  the  second  day  of  February  next. 

The  transfer  books  will  be  closed  from  the  17th  to 
the  31st  Januarj-,  1920,  both  days  inclusive. 

By  oi-der  of  the  Board, 

W’.  MOFFATT, 

General  Manager. 

Toronto,  2nd  December,  1919. 


Small  accounts  a)  o  receive  every 
consideration.  Wc  help  them  to 
grow. 


™®BANK‘>''TORONTO 


taken  up.  ’  ’  ’  duties  within  the  Empire  is  of  great  twelve  percent  (12%)  per  annum  upon  the  paid-up  Capital 

-  sS?dv‘‘So”canLtan®  Institution  has  been  declared  for  the  three 

CANADIAN  BRITISH  a  rule  ire  famuiar  Sh  months  ending  31st  January',  1920.  and  that  the  same 

wnivnwinii  iiwii  erai  principles  involved  it  is  not  ai-  tvill  be  payable  at  the  Head  Office  and  Bi'anches  on  and 

AND  FDRtIGN  BANK  interested  parUes  to  after  Monday,  the  second  day  of  February  next. 

available  as  to  the  transfer  books  will  be  closed  from  the  17th  to 

M  . .  extent  of  the  preference  accorded  or  au  oi  $-  t  -  iqoa  r  •  i  • 

QWawa. — ^Muc(h  attention  has  lately  the  articles  to  whi(?h  the  preferen-i  31st  Jaiiuarj',  botn  days  inclusive. 

I  been  attracted  to  the  Canadian  hank,  tlal  rates  apply.  By  Ol'der  of  the  Board, 

ing  situation  by  reason  of  affiliation  To  meet  this  widely  felt  need  the  ^  W.  MOFFATT, 

through  wbidh  CJanadian  banks  ore  Royal  Bank  of  Canada  has  issued  a  (jOneral  Manager, 

establishing  conneotiens  in  diftermt  comprehensive  pamphlet  on  British:  To-mnfo  Upootrihpr  1019 

parts  of  the  world.  In  tbis  connec-  Empire  preferential  tariffs  and  their  lOrontX),  ^nd  UecemDei,  »  . 

Sion  tbe  annoaincemeatt  of  an  aippli-  relation  to  Canadian  trade.  The  in- !  II  ■■ 

cation  for  incorporation  of  the  "Can-  formation  contained  in  this  booklet '  ■ 

adian  British  and  Foreign  Bank”  will  covers  tariff  preferences  in  Great  ^ 

be  of  interest.  It  eays  :  Britain,  New  Zealand,  South  Africa  I  solicits  enquiries  and  is  in  a  posi-  pSUIT  prcnilpPrC  , 

"The  notification  makes  clear  that  British  Guiana  and  the  British  Westrt*^  to  provide  Canadian  firms  with  IlkwUUnULw 

the  new  institution  will  canry  on  Indies.  Australia  extends  a  tariff !  oP'to-date  and  reliable  trade  infor-  7R*?  99R 

banking  and  flnaniciail  busdnoss  of  all  preference  on  certain  goods  import- 1  niation.  ^*1(1,  I  UwjA  Aw,  000. 

kinds,  but  outside  of  Canada  only,  ed  from  tbe  United  Kingdom  and  In  addition  to  its  556  branches  — . 

Other  powers  asked  for  are  :  To  South  Africa,  but  this  does  not  apply !  throughout  Canada  and  Newfound-  United  States  Has  Total  of  2s,73.3 
carry  on  buaineas  as  dealers  in  gen-  to  Canada.  There  is,  however  a  poe-  i  land,  the  Royal  Bank  of  Canada  has  Banking  Institutions 

eral  merchandise  and  gold  and  silver  sibility  that  the  Commonwealth  may  I  offices  in  the  Important  financial  According  to  the  State  Bank  Sec- 
bullion  and  other  metals,  and  to  hold  extend  this  preference  to  Canada  In  centres  of  London,  New  York._  Paris  tion  of  the  American  Bankers’  As.so- 
and  deal  in  real  estate  and  thfe  shares  the  near  future.  and  Barcelona,  Spain,  and  a  cFain  of  elation  there  are  now  in  the  United 

and  securities  of  otbet  companlee,  pull  lists  of  articles  on  which  re-  72  branches  throughout  the  West  In-  states  21,028  state-chartered  banking 
and  to  act  as  trustee  for  companies  bates  of  duty  are  granted  are  fur-  dies.  Central  and  South  America  institutions  including  commercial 
and  individuals,  and  to  t^rry  on  such  nisbed  together  with  forms  of  certi-  The  bank  is,  therefore,  able  to  offer  state  banks,  trust  companies  and  sav- 
other  busliness  and  occupation  as  Rcates  of  origin  of  goods  in  respect  i  exceptional  facilities  to  Onadian  jag^  banks.  The  total  resources  of 
may  be  conveniently  carried  on  in  of  which  a  reduction  of  duty  is  traders  doing  business  with  foreign  such  institutions  are  $25,965,675,836  - 
connection  thorewlth,  and  with  such  claimed  under  the  Imperial  Custonu-  countries.  30.  These  statistics  have  been  com¬ 
other  powers  and  prlvHegee  os  vmy  Tariff,  as  also  for  articles  seeking _ piled  by  Secretary  R.  N.  Sims.  oUtbe 

be  Incidental,  necessary  or  useful.”  entry  Into  the  British  West  Indies  National  Aseociatlon  of  Supeiwisors 

- — ' — - -  under  the  Canada-West  Indies  Pre-  B.iXK  OF  COMMERFE  BR.iXCH.  of  State  Banks.  There  are  also  in  the 

nnwTiVTnw  RANK  BRANCH  fereotlal  Tariff  of  articles  consigned  United  States  7,705  National  banks 

uuxuTtiutx  »  -  .  direct  from  the  country  of  origin  orj  The  (Canadian  Bank  of  Commerce  with  total  resources  of  $20,799,550,- 

The  Dominion  Bank  has  opened  a  manufacture.  announces  the  opening  of  a  branch  000.  The  total  number  of  banking 

branch  at  the  corner  of  Barion  street  The  Foreign  Trade  Department  of  of  the  bank  at  North  Sydney,  N.S.,  institutioos  in  the  United  States  is 
and  Gage  Avenue,  Hamilton,  to  be  the  Royal  Bank  under  whose  direc-  under  the  management  of  E.  P.  Spa-  therefore  28,733  with  total  resource.*; 
known  as  Gage  Avenue  branch.  tion  this  pamphlet  has  been  produced  i  vert.  '  of  $46,765,225,836.3(1. 


BANK  RESOURCES 
$46,765,225,836. 


therefore  28,733  with  total  resource.*; 
of  $46,765,225,836.30. 


\ 
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Preferred 
Stocks  Paying 
7%  to  8% 

Well  secnred  imaes  of 
strong  Canadian  Indus¬ 
trial  Companies  that 
help  the  investor's  in¬ 
come  to  meet  today's 
demands  npon  it 

Circalars  eontemtng  four 
iuch  uiues  sent  on  request. 

GREEysmELDS  &  CO. 

Mnalft  Stork  Etcbaoitc 

Dealers  lo  Bo«<l  Tm«m 

MONTREAL  TOBO.M'O  OTTAWA 


_ BOND  MARKET  NEWS 


BuiLDERsoF THE BoHcl  Houscs  Will  Eveiitually 

Get  Market  for  Victory  Bonds 
I  Good  Demand  from  the  States 


FACTORY  SITES  FOR  SALE 
Opportunities  for  Industries 

Two  factory  sites,  area  550,000  and  270,000 
square  feet.  Easy  terms.  Water  front  and 
Railway  facilities. 

Guaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 
'  MAIN  5185 


,£,(  1 1^11  :  mjj  I  nn  j  I  I  nit  JS!L  J!L  J?!l 

i!  Staph  n  i 

“  showino  incrtai#  Injr  “  /  “““ 

Canadian  D  / 

JC  —  Puip  and  Papar  R  — — 
_ lx  porta  E  / 


C„AQI«II  Newspam,  Seavici  Sho 


j,  THOS.  P.  BIRfHALT, 

Tliosi.  f.  BircLall.  president,  Oana- 
I  da  Industrial  Bond  CorporaLion,  lias 
durinK  the  ixLst  few  years  sained  for 
himself  an  international  reyputatiou 
!  AS  one  of  the  leadins  fina.neial  mag- 
!  nates  of  Canada.  .Mr.  Birchall  took 
!a  leadin.c  part  in  placing  the  issues 
jof  the  va.rious  I.oew's  Theatres  on  the 
Canadian  markets  and  Is  at  present 
I  interested  In  the  p(>ssi.l>!e  consolidn- 
I  t:on  of  the  loe^-  undertakings  in 
(i’an.ada.  Mr.  Biix'hall  has  for  many 
years  i»ast  boon  largely  Identified 
«  )th  the  I’inaneinc  of  industrial  un- 
dertakin,cs.  Some  of  hi.s  aettidfieo 
in  this  field  have  been  in  connection 
vifh  the  Galt  Bras-s  Compasiy.  and 
the  CTiase  Tractors  Corixiratioti  of 
Canada. 


WANT  HUDSON BAY 
RAILWAY  FINISHED 


The  removal  of  t3»«  various  Victory 
Bond  Issues  from  the  regular  albeit 
exchanges  will.  It  is  seated,  have  a 
I  tendoney  to  establish  Toronto  more 
and  more  as  the  bond  centre  of  the 
country.  It  !•  eicpoctsd  that  after 
the  necessary  adioatments  occur 
through  the  standing  committees  an 
increasing  amount  of  this  business 
will  be  bandied  by  the  larger  l>ond 
houses  of  the  country. 

By  far  the  largest  amounts  have 
been  placed  by  a  group  of  Toronto 
;  bond  bouse?  .and  it  Is  felt  that  it  will 
*  he  these  houses  who  will  be  handling 
'the  transactions  for  the  various  cus¬ 
tomers  for  whom  they  have  placEul 
;  the  different  issuee  from  year  to 
I  year. 

Knqnlry  From  States. 

I  Owing  to  the  exchange  situation 
I  there  continue*  to  be  a  big  market 
■  fo""  various  Cartadlan  Issues  in  the 
United  States.  Thl.s  class  of  busi¬ 
ness  is  bckug  done  largely  with  the 
dealers  and  in  many  instances  hlgh- 
i  grade  Issues  can  be  bought  on  a 
basis  to  yield  9  p.c.  In  the  States, 
when  allowance  is  made  for  the  dif- 
'  ference  In  exchange. 

,  It  i(4  this  situation  whhh  makes 
.  the  market  at  the  present  time  one  in 
I  which  bond  men  will  need  to  use 
;  their  heads  rather  than  their  feet  and 
as  a  result  several  houses,  both  in  j 

MANY  DEBENTURE 
ISSUES  SHORTLY 


Toronto  and  Montreal,  are  report- i 
Ing  the  sale.s  of  several  large  blocks. : 
which  have  been  picked  up  on  ad- 
vanta.geoiis  terms.  ' 

<'aiia<iian  Bonds  in  States.  j 
E>omlnion  of  Canada  bonds  appear ' 
to  stand  high  In  New  York  at  present , 
compared  with  those  of  other  rwr- 
elgn  securitise.  This  Is  not  to  say 
that  there  is  .an  ■nnllmlted  market  for 
them,  and  local  bond  men  do  not  feel ' 
that  too  much  should  be  expected  of 
the  absorptive  jeowcts  of  the  Amerl- , 
can  investor.  More  attention  is  be- , 
Ing  paid  to  foreign  Investments  there, 
but  a  great  part  of  the  world  is  get¬ 
ting  the  idea  that  Uncle  8ani  ha.s  un- 
IhnltEHl  money  to  use  for  the  welfare, 
of  other  eotnitr'es.  and  recent  foreign 
loons  announced  .show  that  there  I 
trill  be  many  oppoiTunltle*  for  that  J 
money.  A  Inble  of  foreign  bonds 

more  or  lees  ac-flt  e  In  Ne<w  York,  to-  I 
gether  with  the  yiolds  at  present  j 
prices,  show.s  that  Canadian  Ivtnds  | 
hate  a  good  .standing  and  a  relatlve- 
Iv  high  price:  I 

Yield.  PC. 

Dorn,  of  Canada  .  5.70  to  fi.85 

lYilted  Kingdom . fi.2n  to  8.90  | 

Swedish  Govt . fi.55  , 

Switzerland . 0.85  i 

Bel.glan  external  .  7.00 

Argentina . 7.60 

Anglo-French  . 9. no 

Japanese . 9.60  to  10.2.'; 

'WINNIPEG^W™  ' 
ISSUE  NEXTMONTHlI 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  tha 
principal  trade  centres  of  the  West  Indfes, 
Central  and  South  America.  Branches  also 
in  London,  Paris,  New  York  and  Barcelona. 


Capital  Paid  Up  a  Resepves 

$35,000,000 


Total  Astm  na 
$530,000,000 


THE  ROYAL  BANK  OF  CANADA: 


Victory  Bonds 

CANADA'S  PREMIER  SECURITY 

A  VICTORY  RONDS  enjoy  the  highest  investment  rating  of  any 
Y  security  listed  on  the  Can.tdian  Ewhanges;  they  are  ratad 
better  than  any  other  l>ond  everissited  bv  any  Canadian  Corporation. 
On  merit,  iheretore.  we  would  eon-ider  if  impos'ible  to  endorse 
an  in^■est^lcnt  list  as  sound,  n oil-balanced  or  high-grade  that  did 
not  include  a  substantial  proportion  of  the  king  of  all  !nr"estment8  . 
vof  r.\K  .'^Tii.i.  nrv  virroRv  bovd?  np  the  iqiq  issue. 

W>  irt/i  bf  plfUftd  tf>  /<v*A  aft4r  your  wtfhaut  charge, 

W.  J.  TURPIN  &  CO. 


Members  Montreal  Stock  Exchange 


67  St.  Francois  Xavier  St-  - 

Tel.  Main  940 


MONTREAL 


Pnblie  1VIII  Shortly  Be  .tsked  To  .Intieipated  Larger  Part  of  81,000,000 .' 


Iliiy  nebenfnres  >'ow  Being 
Voted  on  by  Ratepayers, 

The  public  will  shortly  he  asked 
(o  buy  quite  a  numbor  of  Canatlian 


Hill  Be  Taken  l»y  I'.S.  Buyers. 
(From  the  Winnipeg  Bureau  of  The 
Fiiinneia)  Times.) . 
Vinn'peg.  The  new  81, 000. 000  i 


ftbi)tinn«ql  from  Page  I.)  ...  ^ 

’  Murks  bysJera  F 

It  ib  over  20  years  ago  since  the  I  Galt.  ( 

first  agitation  for  a  grain  outlet  via  '  Ing  Dclientures. 
the  Hudson  Bay  and  Hudson  Straits  82.riOO,  Meota, 
was  he.ard  in  the  Prairie  Proviuces  JCiO,(ino.  Milverto' 
The  loc.c  eNpended  at  that  fluie  Is  leni  Pelumtuies. 


deltenture  issues.  Those  which  are  bond  issue  of  the  (Jreaier  ■Winnipeg  | 
'hein.g  votrsl  u|K>n,  but  not  wt  pub-  Water  District  will  not  appear  on: 
llel>  offered,  include  the  follawing:  tpp  niaikei  till  Kebniary.  an.i  the  1 
$16,000,  Dresden.  Ontanio.  'Wafor  antJ^ip.^.1ir^l  here  is  that  the  larger 
Works  System  Debenture*.  pertteatiage  of  the  issue  will  be  t 

■$3o.o(to.  Galt.  Ont.,  Hospital  Heat-  taken  by  ini.vers  in  the  Ignited  State*. ' 
Ing  Debentures.  ‘  phe  botids  are  for  20  years  at 

*2.000,  Meota,  Sask.,  Debentures.  '  per  cent,  mid  will  be  pa>-aihlo  in  bm.li 
$:.0,(ioo.  Milverton,  Ont..  ‘Water  8ys- ;  Canada  and  the  United  .Sta.tew, 


fol'niidahle  to-dav  than 


partieuiaiiy  since  the  dctelcpmeut  of  tures. 


■111  L'eiomtin  es.  i  ypp  pr<>vi<ms  issues  ixf  the  Wafer  i 

.Nokomis.  Sask.,  Debcn-  District  were  Ube.raBy  srubsoribed 


for  by  -western  Inre-stors,  Itiit  it  Is 


Nortlierii  Manitoba  and  Saskalche-  $25,000,  Paris,  Ont.,  School  Build-  p^jtjcr.ahle  nosv  thaA  large  numbers 


wan  have  lieen  most  conspicuous  in  ing  Deihentures. 


What  Does  This  Graph 
Mean  te  the  Invester? 

The  Pulp  and  Paper  Exports  of  Canada  increased  from  814,730.000 
in  1911  to  over  $100,000,000  in  1910,  raising  the  Pulp  and  Paper  In 
dustn-  to  the  status  ol  Canada'a  leading  manufacturing  exporting 
induslD’.  * 

In\estors  who  purchased  at  the  low  price  the  securities  of  Companies 
engaged  in  this  pulp  and  paper  indi;<itrv  have  realized  siibstantwl 
profits.  Eight  securities  adsaiiccd  over  $35, <MK), 000  in  maiket  value 

in  1919. 

Whalen  Pulp  and  Paper  Mills.  Limited 
I'  r  Mortgage  Debenture  .Stock 
Price:  100  and  intereet 
Carrying  a  .50'^,  Common  Stock  bun  us 

offers  seciiiity  of  firiiiriiial.  an  annual  income  of  $70  on  each  *1.000 
inscstment  and  a  |ieriiiancnt  interest  in  a  growing  Company  througli 
the  Common  Stock  bonus. 

I.'nder  the  manageniriit  of  Sir  ("leorge  Bury,  formerly  \'ire-Prcsidenl 
of  tlic  C.P.R  .  tile  Coniiidiiy  i-^  expanding  rapidly  and  this  Common 
Stock  will  be  a  valuable  holding  in  a  few  year®. 

H’rOr  .for  o'lr  Illustrntcd  Bookht.  and 
ah'itit  nur  Partial  Paymrnt  Plan. 


;  are  isf ’.ling  on  the  New  York  market 


I  the  la.M  few  years.  Great  grain  *76,000,  Penh.  Ont.,  Hospital  De-  and  takiP'g  advantage  of  the  liicnaflve 

J  fields  have,  sprung  up  in  the  north-  bentures,  exc'h.an.ge  proiiiimn  tv'liie.h  is  invw 

I  eni  prairies  during  the  last  10  years.  Proposal*  will  Ii*  r<K;eived  by  the  avnilalile  I 

and  the  natural  outlet,  it  is  ronfeiid-  City  of  Portage  l.,a  Prairie,  Man.,  iin- 1  Expert  Ttierenseil  RcTenties  ' 
cd.  is  by  way  of  the  Hiid.son  .^trails.  Uj  Fehmary  3rd.,  for  an  Issue  of'  pian*  are  being  oonsnde.red  to  do-* 

Only  last  year  the  matter  was  *'9.610.  6  p.c.  20-yeBr  instalment  de- |  velop  the  terr'trir.v  lyJrig  ad.laeept  tn  I 
fully  investigated  by  a  <’omniitte,e  of  ”™uires  ■prineiital  and  Interest  pay-  ijip  miles  of  railwny  whteih  the 
the  Senate.  A  great  mass  of  data  ''hie  at  Merchants  Bank  of  Canada,  District  oov-jus  oonnecting  Winnipeg 

was  perused  which,  it  is  i  lainied.  j  PoH^e  I.ai  T  rairle,  and  T oronto.  lynke.  The  land  is  well  ' 

constituted  a  virtual  eiidor.'-ement  "I  — ^  *  j  ada lit e.l  to  fanning  .and  there  are  ex- ' 

tlie  decision  to  constnict  the  Tf|  DL_nDPAU|7|r  eellent  oi)port.unltirsi  for  deveIoptn$r 


I  constit  iifed  a  virtual  eiidor.'-ement  "f  __  b 

;  tlie  decision  to  constnict  ilie  •'n*'  Tf|  Dl  mDOAmITC 
I  There  is.  of  course.  ,a  wide  difference  j  |  ^  IlM  1$  |  Tr 

lof opinion  ar  to  whether  Fort  Church-  bb  bbb  ■ 

ill  would  not  have  nmde  a  lirlteTj  F*  A  M  Oljl  I  IrQlrQ 

'  terni'i’iiis.  but  the  eonti  o\ eisy  in  ihis.  i/fllVi  WwLLILIiILO 

j  rc.spert  has  largely  subsided,  !  _______ 

I  Quite  atp.u  t  from  the  transpurta- |  ^  ,  ^  ^ 

lion  benefits  which  the  Due  is  e.r-  .  ,  u  r  <  •  '  "  ' 

petted  to  bring  !o  the  Vest  tliere  are  !  r„roiil  of  the  Existing;  Ronds. 


n  tourist  ti-ode.  Vast,  quantities  of 
cord  wrsid  are  akro  easily  arewsthle  | 
to  t.lip  Winnipeg?  market.,  and  for  four 
or  five  months  in  the  yeair  wnnEl  is  I 
the  nalui-al  fuel  for  Ahniituhia.  Uev- 
eniu'rfv  rr<mi  flieire  soureoa.  it  ts  felt.' 
will  tie  a  considei-ahle  fta.ator  In  rc- 
d'ucing  the  operating  expemves  in 


INVESTMENT  BANKERS 


Members  Toronto  Stork  E.ieh.ange 


85  Bay  Street 


Toronto,  Can. 


PHONE  M.AIN  388 


CANADIAN 

MUNICIPAL 

BONDS 

We  Advise  Purchase 
at  Pnawalllng  Prices. 

McDonagli  Somers  &  Co. 

Dominion  Built  Bulldla  i 
Toronto,  Canada 


BUILD  AN  INCOME 


Start  to-dav  to  build 
your  future  income. 
Write  for  particulars  of 
some  issues  which  give 
maximum  return  with 
minimum  risk. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Bnilding 

TORONTO 


I  j.'jign?  that  the  northern  territory  will  I  I>mdoii.— A  scheme  ha-s  ewiTOwtl-on  with  the  aquodurt.  I 

become  an  important  eauie  gi.a/ing  !  adopted  for  the  rpcon.structIo.n  of  tlie  '  order  to  take  swlvajitago  (»r 
'area.  The  naiural  outlet  for  live- :  capital  of  the  tkonadian  Collieries,  i I'osslhllities.  however,  more 
I  stfwk  to  the  Eneli.sh  market,  lnvnl^ -  j  Diinaniulr.  a  British  Columbia  ,ou-  ''dU'ipmenit  is  needtd  by  the  railway, 
ing  a  short  railw-ay  haul.  will,  jt  is  cent  which  has  dlsappoinfotl  the  ’  f"Dire  tt  is  projiosed  to 

eoiiteiidei].  he  the  Hudson  Bay  line.  i  hopes  of  thus"e  to  whern  over  two  i  tenders  fur  pa^sen^rer  i 

,,,  .  „  ,  I  millioD  potmds  five  per  cent  first  railway  d'lnip  t'a's.  motor 

Alluring  Prospects.  Imortgase  g<dd  bonds  were  lasued  In  truoks  and  trailers,  and  otJier  re- 

I  Tho  irrntnrr  Throu^b  whicFi  i  ^  _ _  I 

railwa\  passes  without  doubt  has  i  rf'-orgaraizatlon  win  euable.  if  .  _  iiifc  s  t'rs  iJi’v 

.some  alluring  pro.srxvi.';.  it  will  '  "♦'‘•‘'•"satT,  prior  lien  txmds  1u 

'open  up  a  i-ast  area  whieli  hitherto  hl'M’ed  in  front  of  the  existing  lamds,  .Vl.VMIOn.A  KL  K.AL  I.SSUh  j 

ha.s  been  \irtua11y  nseleiis  from  a  ,  present  holders  to  surrender  the  Toronto.  A  bond  issue  of  $160,000  | 

proiliK'lion  point  of  view  .  In  fact.  * and  arrears  of  interest  ajid  t,y  the  riirai  inunteipality  of  Assini-lj 
a  part  of  this  corner  of  the  map  is''’**^'rive  an  equivalent  amount  in  fixe  hoia.  Manitoba,  a  suburb  of  Wlnnl- i 
already  pn.ving  tribute  in  ttie  form  of  O'*'"  vent  income  debenture  «fock  with  peg  (nis  been  bought  by  A.  K.  Ames 
retiuTis  in  <  opper,  gold,  fish  and  in-i'’"''  hundred  dollars  per  hundred  vt  Co  The  bonds  ar<>  for  twenty  |  ' 
rrcased  fur  trade.  The  w-hole  ( o.ast  pounds  In  new  preferred  stxx'k.  and  years  and  bear  6  p.c.  The  pur- j 
Dne  of  the  Hudson  Bay  will  lie ,  fifU'  <lollara  per  hundred  pounds  In  clia.sii.'  bid  was  91.3''.  which  placesi 
thrown  open  to  the  prospector,  fish  i  "vdtnary  stock.  ,  the  money  on  a  basis  of  about  6.6b 

ertiiati.  trapper  and  lumberman.  The  j  Creditors  Berome  Oimera.  pe.  The  money  is  to  be  spent  niain-| 

I  supply  of  fi.sh  a'ailable  w  ill  be  very  I  The  effect  is  that  the  creditors  bp-  ly  ori  waterworks. 

!  great,  aeeordin-g  to  the  pronounce- '  come  owners  of  the  property -without  - - 

nrent  of  the  Marine  and  I’isheries  De-  delay,  and  without  tlie  expense  of  IDBOURG  'BOMFS  \1V\HPF.T), 
partnieot.  liventually,  of  course,  foretdosure,  and  the  eoni[)any  is  freeil  ■I'o-oiito.  The  $5.bu9  issue  of  Uo- 

I  these  sourees  of  wealth  will  lie  avail-  from  the  continual  menace  of  insol-  bmirg.  Dili,.  6  jier  com.  lO-inslalment 

able,  -but  the  element  of  time  is  i.b*'ivency  througli  inability  to  meet  fixed  de/ix'ntnros  have  been  a'warded  to  C. 
issue  now.  chargee.  H  Hurgess  &  Company.  I 


f  Bonds  8ni(able  for  Trust  Funds. 

For  Deponlt  with  the  Canadian  GoTMument. 

^  For  rermniient  liiTCstmont. 

q]  Canadian  Seriiritiea  of  all  kinds  Bought*  Sold  and  Appralsad. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IJi  bonds  -  222  .ST.  JAMES  ST.,  MOATBBAI. 

Cable  Addreas  —  "GnABROWNl<>.‘’ 

CB«ea«  Lleber’at  Weatern  Itnloni  A.  B.  C,  Sth  Edltloni  irtfth  Bfoat> 
momery. 


WE  OFFER: 

DOMIRION  STEEL  COSPOSATION,  IIMITEO 

Cumulative,  Preferred  Slock, 
at  a  price  to  yield  7’ 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  MONTREAL 


BONDS  Credit  Canadien 


tOBOI  RG  BOND.S  \1V\RDF.1>, 

'I'li-'iiitu.  The  $5.bu9  iR?iie  of  Uo- 


H  Hurgcfis  &  Company. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prire#  of  bank  stocks,  with  sates  andiast  bid  qintations  up  to  Friday  of  this  week. 

I  Saturday  1  Monday  I  Tuesday  {Wednesday  '  Thursday  Friday  I  8alei 


High  Low  High  <  Low  |  High  Low  High  Low 


We  invite  Correa pondenca 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  M.\HON  &  CO., 

HALIFAX,  N.S. 


Financial  Accountant 

Employed  at  present  bnt  desires 
cuniiectien  with  Financial  cx>n- 
cem.  Knnkiiig  and  Stock  Brok¬ 
erage  experience.  .Vge  2t>. 
Single.  Position  where  ad- 
vanoeiDcnt  is  given  on  ahillt,? 
essential.  Apply  stating  natnre 
of  position  and  salary  to  Box  241, 
Financial  Times. 


(Incorporated) 

5  Vear#  6  >2  % 
(;OLn  BOND.S 

I  Montreal 
Public  Service 
(Corporation 

«100,  $.=500,  $1000 

Price ; 

Par  and  Interest 

99  ST.  JAMES  STREET, 
MONTREAL 

Tel.MAIN  {JSS;  P.O.  Boi  Itse 


E 


'Commerce . i  198  '  198  |  109  |  if»  I  , - 

Hochelaga  . i  •  . .  . ; . ;  157  .  157  l-v-  l.><  l-'8  1.77 

!  Merehanfx.d . . . i . !  . l-  188',-^  IRR'l-  ITi  190  190  ; 

■Montreal  . '20614.206^41207  I  206?fl  207  207  .  207  '206'^  .  _  .  207 

I '  ?7ova  Scolia. . . *! . i2/l  . . 2/2  -'2  . . 

Roval . .  2161/5:  216?/$!  216,4  216'4I  216^^'  216'a  _ ,  ...  2161.. 

T'niun . - . . 1 . ' . ' . 1  ■  160  | . . ......t . 


ROSS  &  CO. 

Stock  Brokers 


Canodupi  ttnd  American  Starks 
Carried  on  a  Conservative  Margin 


86  Notru  Dame  St.  W. 


8ECBETABT 

A  ytmnt  lawyer  of  4  years' 
Btanding  vriabes  to  make  a  con- 
nectkni  with  large  manufactur¬ 
ing  or  Industrial  concern.  Be¬ 
sides  legal  training  and  exper¬ 
ience  baa  had  2  years  general 
bualneas  and  4  years  best  finan¬ 
cial  experience.  Can  act  as  ee- 
cretary  or  assistant  solicitor.  An 
energetic  man.  Best  0/  refer¬ 
ences.  Apply  R,  McG.  S.,  e  o 
The  Financial  Times. 


CANADA  PERMANENT 
MDRTGAGE  CDRPDRATIDN 

TORONTO  STREET,  TORONTO 
Established  1855 

PRESIDENT 

W  G.  GOODERHAM 

VICE-PRESIDENT 

R.  S.  HUDSON 

JOINT  GENERAL  MANAGERS 
R.  S.  HUDSON.  JOHN  MASSEY 

ASSISTANT  GENERAL  MANAGER 

GEORGE  H.  SMITH 


Paid-up  Capital . $6,000,000  00 

Reserve  Fund  (camedi  ...  5,750,000.00 
Unappropriated  Profits  -  -  -  150.493.28 

Capital  and  Surplus  -  -  -  .til, 900,493  28 
Inics'mcnts . $33,064.238  02 


DEPOSITS  RECEIVED 
DEi3ENTURES  ISSUED 


BOND  PRICES 


W.P.Moraan-nean  Uco.U.  Harrb 

Investments 

FIEST  MORTGAGE 
IICOCBTRlAff  BON09 
MftturliiKlttO  to  U3i 

MevU  limes  tou! 
ndebtiMlnm.  N«i  nrmoffi  for  1919  •qaaI 
(0  nine  times  the  bond 

TO  YIELD  7% 

Morgan-Dean,  Harris  &  Co. 

loveatmcDt  Banker, 
tUSM.  or  HAMILTON  BUILOiNO, 

hamoCton,  ont. 


WE  BUY  BONDS 

AS  WCL.  AS  SELL  THEM 
Hnr  R.  WeOB  Co.  BondDealera.  MoirmtAk 


Aabest 06  Corporation . !  - 1 . ! . .■ - , 

Canada  Car.  . |  88  1  88  |  VI  '  83  I, 

Canada  Cottons . i  . . . . ,/  . I 

, Canada  Cement . . .  ;  .  ...I  99  99  i 

;  C^'dar  Rapid? . . 

Dominion  Iron  . . ■  Sol-ii,  8.5ka|  RoVg, 

Dominion  IVar  Loan  1925 . . . .  96  Oo?/^ 

'  Do  1931 .  95^'  95U2’  9.-)?i:  9-54 

Do  1937 . :  98?.4!  98?,.  9S^4i  983,4 

I  Lake  of  the  W/jod.,  .Milling  ........  . . . { . 

Montreal  Tram.  Dob?  ....  .  70  \  70  j . i 

'  National  Browories .  , . , 

N'.  S.  Steel . I . I . j 

Ogilvie  Milling . j. . . .  .  j . i . ' 

I  Penman?  . ; . I . . . , 

I’riee  Bro? . . j  . .  .^.i . 1 . 

Quel/er  Ry . ; . j  66'^i,  66'g  67  |  67 

Riordon  .  .  .  . . 

i^Iepl  of  Canada .  .  '  96  '  96  ' . . 

Wayagamaok  .  86!  .j  .s6'/i . 

\Vabas<o  Cottein  * .  9.1  90 

Victorv  Loan  1922  .  10.9  190  109  '  109 

Do.  1923  .  109  lOfI  109  I'D 

D/i.  I92.'>  .  lOI'i,  101'i  lOD'j  101?-; 

Do  HIT! .  102’ 1  UI2'4  KC’G  102', 


88  i  88  !  88  88 

_ 1 . !  84  '  8t 


S7H;  87V3| 


. I-...  80  8.5H . 

95*4  931^  .  .; . I....  i 

954,  954  954  954  ,  95U 
95*4.  98^4  99'.'t  9S?f  99  ' 


59*  i'  594]  90  i 

83  82*.i!  83  . 

67'-^  67  I . I 

i  9.>  9.7  97  . 


554  86?'i2 


Do  HIT! .  102’,  UI2'4  IO2V4  102', 

Do  1937  .  101',  I04'4  104',  lOU, 

Montreal  ‘Dor  ) . 


!  Montreal  'May, 


109  100  109  109  j  lOOVii 

109  ion  KKi  10:1  100>? 

101  Vf  IOD2  1^1 ’2  1015s 

102'4  I021'4  I(t2'i  102‘4  I02‘s 

104',4'  104'4|  1041,'  194' (  104»? 

1091 4"  109’ i . j  .  . 

lOl  ■  101  ‘ . 1 . 


GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


R.  A.  DALY  &  CO. 

Bank  ef  Toronto  Bid;., 
TORONTO. 


•Sound  InduKirtal 


Tnveatment 


Saguenay 
Pulp  &  Power 
Company 

Serial  Secured  Gold  Bonda 
Redeemable 
1921  to  1934. 


Price;  par  (100') 

and  accrued  interest 

BEAUSOLEIL 

LIMITED 

Finonclal  Agents 

112  St.  James  Street 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  31,  1920 


FEATURES  OF  Successful  Year  for 
GRAIN  MARKET  *  Guarantee  Co. 

IN  CHICAGO  ^  Assets  Show  Large  Oain 

111  UIIIWn|IU|  Report  Shows  Total  Assets  of  $22,132,419.  Up  FroRiK, 

r - T"  $20,47.3,199 — The  Company  Goes  Into  the  New  Year  With 

Argentine  ^coming  a  &gger  Surplus  Just  Under  Half  Million  Dollars.  / 

F  actor  in  Export  of  Wheat — ;  _  ^4-— , 

Export  Busing  Reported  ini  T?ie  annual  .statement  of  the  Tmsts  over  So.lS^’.OGl  at  the  end  of  the  pre- j 
Oats— Larger  Visible  Supply  Guarantee  company,  r.iniltcd,  'Ions  year. 

of  Rve  and  Bariev— Lion ida-  ^  ...  .  .u  u-  The  steady  adviince  of  the  estates' 

Hon  of  1-iquiaa  tbe  compamy  has  enjoyed  business  Is  indicated  by  I 

uon  oi  nuiuin^s.  a  year  during  which  it  steadily  ex-  total  mortgages  on  real  estate  of  a 

_ ..  panded  its  business  in  all  depart-  value  of  $2,194,030,  up  from  $1,636,-: 

Flnaiirfifl*TlmesV  ”  ^lment.s.  During  the  past  few  years  020  and  other  &eeuritie.s.  liwluding 
rinanciai  iimes.)  .  .  j,,  j .  j  .  (government  and  municipal  bonds  and 

<B.r  Logan  nnd  Bryan.  ,  the  company  has  steadily  added  to  J^^ea^ed  original  assets  amounting; 

Chicago — Wheat.  The  market  was  ,  its  organiiaiion  in  different  parts  of  to  SU ,619,680,  as  compared  with  $10.-, 

depressed  for  the  first  half  of  the '  Canada  and  is  now  reaping  the  bene-  913  613.  With  the  cash  in  bank  this , 

w-'heat  Of  fh®  Constructive  policies  that  places  the  total  assets  under  estates  . 

Tor  fbn  mot  few  davs  however  there  followed  out  As'a  result,  and  agency  account  at  $14.046. 9a8,  up 

i,fl  better  rie™an7?r^  have  been  report-  from  $12,783,554.  As  a  result  of  the; 

ei-s  particularly  for  the  sprin^w™Lt  I  hy  all  departments  of  the  com-  increased  business  during  the  year 
in  the  nor^hwlTst  an?  tod^  most  oD  P«“y  'hi'’  » ho  company  the  total  asseta  of  the 

the  losses  had  been  regained.  Ar- I  has  been  able  to  reader  still  greater  gained  W  $22  1.12, 419,  as  .ompaird, 

.  uro  uuhtor  ^  the  nt h,.r  I  ®of^ces  in  its  Capacity  of  corporate  with  $20,473,199.  I 

i*r,a  r^rrr  oti  I  u-  fnpiiitiAo  '  cxscu  tOT  3  od  j  nvcst  mcH  t  ageH  ts.  The  larger  business  handled  has; 

,'rTit  aiw  nrtive^rtemnTifi  flTirt  in  con  Thc  annual  report,  Which  Is  for  the  resulted  In  the  company  being  able 
LZl  nr  Lu  nnt  fi«cal  vear  to  December  Slst.  1919.  to  report  net  profits  for  the  year  of, 

shows  that  the  .Mortgage  I.oans,,  Call  $110,175.  These  profits,  added  to  the; 
TTicnte.  wpip^estimateo*  tf^nv  nt  6  106  Ijoans  and  Debentures  hate  now  balance  of  Profit  and  Ixiss  carried 
fmo  hnJhpiu  v-?™o'i  onrmyshIum^e''K‘''"od  to  $1,915,961.  lip  irom  $1,656.-  forward  from  the  previous  year, 
rio^ek  a'nd  ^4?3^o'SV.sSr  a  '^^r !  '^he  total  guaranteed  h'-^^ht  tpe  ^  ^ 

trust  account,  including  securities  on  for  distiibution  up  to  I'l , 


Argentine  Becoming  a  Bigger 
F  actor  in  Export  of  Wheat — 
Export  Buying  Reported  in 


Company,  dlMusses  in  an  interesting 
I  .'•rticle' the  possibilities  of  the  Do- 
I  minion  lajudustrial  development  and 
British  afid  American  settlement, 
I  and  the  "Agents-General  In  London 
I  for  the  various  Canadian  provinces 
I  deal  respectively  with  the  resources 
!  of  the  particular  portions  of  the  Do¬ 
minion  which  they  represent. 

Lt.-Ool.  J.-  Obed  Smith,  Commis- 
i  sioner  of  Emigration  for  Canada,  dis- 


FARMERS  HAVE 
NEW  GRIEVANCE 


Go  On  Becord  As  Opposed  to  >*a* 
tional  MarketJnar  of  Grain. 

Dstevan,  Sask.  —  At  a  combaned 


courses  on  Canada  for  the  British  meeting  0|f  ehareiholdcra  of  Unit- 
Settler  And  Mr.  Kedth  Morris,  author  ^  Grain  Growers,  the  ^katchiewan 
of  "Canada  for  British  Gold  and  E 

British  Enterprise,"  "The  Story  of  View  HUl  C^ain  Growers’  Assoda- 
the  Canadian  Pacific  Railway"  and  tlon.  Ltd.,  the  following  resolution 
other  well  known  books,  writes  on  w-as  passed  :  .... 

the  Romanoe  of  the  C.P.R.  The  convenUoo  assembled,  do 

activities  of  the  Dominion  Express  hereby  iresolve j^t  vre  are  absoluw- 
Company  In  Europe  are  also  des-  iy  opposed  to  the  oontinuanon  of  the 
crlbed.  Mr.  J.  Murray  Gibbon,  national  maidt^ng  of  our  gram  for 
of  Montreal  is  represented  by  his  1^®  1920.” 

fine  poem  "Little  Grey  Mother"  (The  - 

Motherland)  and  Mr.  E  C.  Gill  also  DCnilPir  IHIMDPD  flP  ' 

gives  a  poetic  touch  in  his  des-  nCUUwl.  nUlTlDI.ll  Ul  j 

criptton  of  a  Canadian  maple  grove  DAIIM’C  niDCPTflDC 

in  the  sap  tapping  season.  The|  DHIlIl  d  UInkulUnw 

phenomenal  rise  of  Canada’s  pulpi  _ _ 

and  paper  Industry  is  handled  in  alg,,  Y,  fayzant, 

comprehens  ve  manner  8%  G,  ^  p^,, 

.  h“.o=  of  ffova  Scotia 

articles  many  lengthly  quotations  Board 

from  other  writers  on  the  Dominion  Halifax-At  the  annual  general 


,  _ '  expcuior  ann  inv  esTmenc  agent?.  i  ne  larger  oubineps  ^ 

aiw  nrtivo^rtomnTifi  flTirt  in  con  Thc  annual  report,  Which  Is  for  the  resulted  In  the  company  being  able 
LZl  nr  nnt  fi«‘ ‘‘I  '’ear  to  December  Slst.  1919.  to  report  net  profits  for  the  year  of, 

shows  that  the  .Mortgage  I.oans,,  Call  $110,175.  These  profits,  added  to  th.*; 
monte,  wpip^pstimatert  tf^iv  nt  6  106  l-oans  and  Debentures  ha-ve  now  balance  of  Profit  and  Ixtss  carried 
f^o  hnJhpie  onrh^yehluoi^e  ' 51-915.961.  lip  irom  $1,656.-  forward  from  the  previous  year, 

rio^ek  a'nd  ^4?3^o'SV.sSr  a  '^^r !  ago.  The  total  guaranteed  the  total  am^^  ^ 

trust  account,  including  securities  on  for  distiibution  up  to  ?aio,ii.t. 
cnppi,i..tj,-p  ,in»p<-pote  in  tiipii'eal  cstate,  bonds,  delienturos,  stocks  this  amount  dividends  at  the  rate  of 
mUmnm  hZ'h  ^  government,  provincial,  miinlcl-  0  p.c.  per  annum  took  .$83,856,  leaving  | 
nut  the  week  and  as  a  result  price  |  Pa>  ““d 

changes  were  small  and  the  market!  in  ha"*’  t  new  year  of  $4ni..5b... _ _ ; 

irregular  with  senUmant  locally  in- 1  t  a  ■  ai  ■  A  BillfWT  ‘ 

dined  to  the  short  side,  but  little  nCCPITC  CUnPT  PANAnA  mllST 

headway  being  made  in  that  direr- 1  U  COll  I  L  OMUIi  I  UHlinUn  ITIU«J  I  ^ 

tlon  because  of  light  receipts  and  al- 1  "r/k  ftrT  ' 

most  entire  absence  of  hedging  pres-  PP||P  A|QrPTA  UlIxTI  F  Tm  KFT 

sure  to  help  make  the  declines  per-j  UHUl  nLULll  I  M  llUO  I  LL  I  U  UL  I  | 

IS  PROSPEROUS^  BRITISH  GOODS; 

est  dose  for  .some  time.  Cash  corn  j  _ _ _  _  i 

and  .lanuary  worked  closer  togetlier.  ((.'outiiiaed  from  Page  1.)  (Coiitiuiicd  from  Page  1.)  i 

by  an  advance  in  the  latter  and  a  .im  wj.-  luvci  I  .  -  .  .u.  i  . . .  i 


are  given,  as  is  also  much  in  the  meeting  of  the  Bank  of  Nova  Scotia, 
w  ay  of  general  information.  Ex-  ..  was  decided  to  reduce  the  ner- 1 

dv?n  hvTr  thr^directorlte  from  21  to  I 

given  by  Mr.  E.  M.  Beattj,  Presi-  .p  .  v  Par^ant  Haiifav  Riri 


dent  of  the  Canadian  Pacific  Rail-  Ottawa,  and  Hon.  Sir 

Ocorge  H.  Perley,  of  lyindon,  Eng.. 
Canadian  Railway  Problems  is  an-  retired  Hon  R  M  McGregor  of 

fu.sdy  Illustrated  Budget.  y  Payzant. 

o  ivi' 1  M- 1  'roii.'vrAK'  ®  subsequent  meeting  of  the  ; 

01  I  ADA  IKAtTION  ANMAL.  directors,  Charles  Archibald  was  re-, 
Ottawa  Traction  Co.,  Ijtd.,  will  elected  president  and  George  Camp- ! 
hold  its  annual  ra«e<ting  at  (Mtawa  bell  and  J.  Walter  Allison,  vicc-pre- 1 
on  February  2,  1920.  sidenls.  i 


John  Y.  Payzant,  Halifax,  Sir  I 


CANADA  MUST 
HUSTLE  TO  GET 
BRITISH  GOODS 


Income  Tax  Statements 

The  Royal  Thist  Companjr  will  uodertake,  for 
a  moderate  fee,  to  prepare  for  those  subject 
to  the  CEUUtdian  Income  Tax,  the  Animal  Return 
which  they  are  bound  to  make  to  the  Munster 
of  Finance,  covering  their  Income  for  the  year 
ended  31st  December*  1919* 

Inta-viewt  soUdietL 

THE  KJCU  TRUST  © 

EXECLJIORS  aw.TRUSTIES 

SIR  VINCENT  MEREDITH.  Btrl.,  Ertiideot.  HUNTLY  R.  DRUMMOND,  Vtoe-Erc*. 
A.  E.  HOLT,  Maoiler. 

Htid  OSiee  lod  Sifcty  Deposit  Vaalte,  105  St.  Jamci  Si.,  MsDtretl. 


Men  Who  Specialize 

The  best  work  in  eveir  field  U  being  done  br  men  sAo 
specialize,  who  do  one  thing  so  often  the/  Ieam  to  do  it 
exceptionally  well.  Ttiat  is  the  kind  of  service  we  offer  you 
—service  which  the  individual  executor,  who  may  not 
handle  more  than  one  estate  in  a  lifetime,  can  not  hcfR  to 
give.  Write  for  literature.  , 

Union  Trust  Compaiw 

LZhCITED 

Beaty  F.  Gswderham,'  Preeident 
Road  onicet  C«r.  Bar  *  RIcliaMBd  Sta-.  Tet««M 
Winnipeg.  tendnn,  BnS.  w> 


and  .lanuary  worKcn  cKwer  logetiier.  ((,'outiiiapd  from  Page  1.)  (Coiitiuiiod  from  Page  1.)  j 

by  an  advance  in  the  latter  and  a  ,  the  war  taxes),  for  fifteen  recent  |  ..jp  fact,”  said  the  l.fliid!)ii  lepre-j 
small  deellne,  ^  the  foimer.  Ke- ,  "P''®  Lrnlativc  of  a  well  known  .Montreal 

ceipts  .  ontlnued  light.  «)ntradlctlng ,  pjven  by  flurry  l.audrr  and  ten  h>  ,  nnn  df  stockbrokers,  "wc  are  cx- 
all  theories  su^gacstlng  a  Ia,iger  tnn  i  ggjj  Garlo  Grand  Opera  Company,  nooiinc  nuite  a  rush  of  buviug  orders 


mdTl‘?rh^^  eonsum  Approxiraaieiy  .f.'n.nmi  « a.s  |  ^  liuii  .tiiil  His  Butter.  ' 

ra  anil  miinsiruu  i.onsumer.'.  aie  gpg„y  j-q,.  reg^niap  admi.^sion  tU'kets.  .  i 

not  disposed  1o  hid  up  spot  pneea  4,  m.atter  of  record  all  good  shows !  "  ho  is  the  Canadian  business , 

on  themselves  altbougli  it  is  sig- 1  V  "ho  visited  England  for  a  | 

nifieant  that  they  take  hold  very  ^ary  arc  well  patronized.  Another  I  ®<>uple  months  on  'business,  and; 
readily  on  small  reref«lonf».  It  is  p,.(, prion  in  the  Big  Four  hockey '  "’ho  brought  with  him  among  his; 
generally  conceded  that  the  manu-  niatclies  which  attract  heivvepti  :t  non '  lu.ggage  a  box  containing  ten  pounds, 
facturcT.s  of  corn  products  have  a  a„f,  o'jyo  peraon.s  twice  i  week  ’ihe''’'f  Canadian  butler  for  use  during* 
large  volume  of  iinfilled  orders  on  admissions  being  7.5 !  his  stay ?  I 

hand  and  (hey  must  continue  buying  „p_,,,  .^er  evldeii.  e  is  A  nicmber  of  the  Brllisli  paiiia- ! 

to  keep  their  plants  in  operat.ion,  I  ,  p^.^pai^ns  for  w  orih;- !  ment.  Mr.  C.  F.  Hl^gham  hangs  «| 

There  s  at  present  very-  little  indt- i  Pr,,.  px.ample,  In  a  brief  I  l®ngt.lily  moral  on  this  episode  in  a. 

ration  that  receipts  will  he  sufficient '  ,  =  before  Christmas  for  funds  for  "'I'lnm  article  in  the  London  "Lven-] 
to  satisfy  the  commercial  demand,  i  and  the  Canadian  I 

much  less  to  permit  of  an  aeruiniil.i- ,  cheer,  the  C.nlgarv  Herald  ' a’i'l  h'S  butter  has  become  a  semi-| 

,,  _*  n  .1  tn  t  collected  more  iliaii  $7,d00.  Ohv  iouslj  :  humorous  topic  in  the  M  cst  End* 

I, Xpert  Baying  of  Oats.  (licc  i;;  (denty  of  money  in  cimila- i ‘-'hibs.  «  j,  ,.,1 

Uats.  The  trade  was  extremely  tioii,  !  "The  fact  that  a  Canadian  could  | 

meager  and  declined  to  heaviness  'I  o  Test  Gas  Frourliisc.  i  so  easily  bring  a  large,  quantity  of 

moet  of  the  week,  hut  gained  strength  Firs*  Edmonton  decided  to  lest  the  i 'huj  precious  food.stuff  wiUi  him' 
today  stimulated  by  a  report  of  ex-  validity  of  the  Coste  gas  franchise ;  'hat  there  la  plenty  of  but- j 

port  hu.ving  aad  a  confirmation  of  jn  that' city  and  now  Cnlcmry  will  ex- !  ter  to  be  had,  in  certain  parts  of  th«  , 
350,000  bushel  taken.  The  amount  amine  all  the  docuniciitT  in  the  (iiue  "*’tld  at  any  rate.  writes  this 
cannot  he  concidereil  l.irge,  but  the  to  sue  if  it**,  franchise  witli  the  r-pl-  political  notable.  "And  the  question 
fact  that  exporters  are  again  Ehow*-igary  G.is  Company,  another  Coste  arises;  "'hy  don’t  vve  get  more  of; 
Ing  interest,  in  the  incU*ket  wa.s  con- !  coneci-a,  will  stanil  tlm  scrutinv  of!u*'*  And  the  political  economist, 
sldered  indicative  of  a  broader  de- :  the  lav  .  Calgary’s  disr-atisfaetinn  !  P' e'"®  •"I’^ihly  dIs- 1 
mand  in  the  near  fiitiire.  ’Ihe  pro-  arises  over  an  unauthorized  alter.a- 1  the  why  and  tti«  wheiefor. 

ducer  is  selling  only  in  a  very  small  '  lion  in  the  fr.n.ncliise  agreomeuf.  i  U  is  all  very  interesting,  but  the 
w'ay  and  No.  2  white  on  epot  in  Ohi- '  After  the  agreement  vva.s  endorsed  by  muin  puiiit  is,  vvim  is  Ihc  h.anadian? 
cago  is  bringing  6  to  6*,^  cent  pre- ,  the  aldermen  and  cominissioner.s  It  Back  To  Barter. 

'h®  /'’ay.  There  is  little  1 -was  altered  l>cfore  it  roa'*hcd  the  .Yl-  authentic  story  of  a  return  to 

douibt  that  any  improvement  In  east-  berla  legislature  and  was  pawed  by  barter  is  chronicled.  The 


lerniiienl.  Approximately  $20,utio  was 
.  spent  for  regular  admi.‘<sion  tii'kets. 


consuiJipiuiii  wiiicn  vv  11 1  oe  mriieui  ,  ment  will  stand  it  licing  prov  able  :  puy  $5,000,000  w  orth  of  tinned  goods, 
to  satisfy  in  view  of  Ihe  limited  |  that,  it  has  been  r’hai’.iged  vvithcnit  itsjThe  transaction  was  duly  carried! 
atnouai  cnrnlng  forward.  consent  or  know  ledge.  I  ,j,„  Gpnnan  firm  then  sent! 

Bye  and  Barley.  This  I'ommodlty  -  another  big  order  To  this  the  Amer- 

ba.s  pel  hap.-  been  under  gicater  it  ,s  officially  s.'ated  liy  Diinran  '  ip;in,s  replied  that  they  were  ready  I 
pres.sure  than  any  other  influence  by  .sicwarl.  sub  comiiiissionei ,  under  to  deliver  the  goods  .but  that  llhe  ' 

the  f.srl  hat  the  vusihle  suppiv  in-  ,  itip  Board  of  Comuierce.  that  the  transaction  would  Involve  a  material ! 

stoadil>  and  also  bpraiiFP  of  prices  of  liinihor  and  Imildinj;  ni;i- !  iop  in  thf'  rato  of  oxchnuKO, 

the  poor  transportation  facilities  torial.s  ma.v  lie  investigated  in  thejuhirli  would  have  the  effect  of  niak- 

which  have  prevented  the  outward  fo-ns  of  specific  complaints.  Tljis '  ing  the  price  substantial ly  higher  to  | 

movement  of  recent  heavy  purchases  i^  probably  a.i  outcome  of  the  pcti-,tbc  (rnmaiis.  After  negotiation.^ I 

f^or  toreign  account.  Liquidation  of  ..i,,,,  the  Calgary  Contractors'  A;-  lengthh  and  prolonged,  it  has  just 
holdings  was  in  evidence  early  in  smiation  lo  Sii  Robert  Borden  tliiii;i„,.„  ,ie,i,ir>,i  to  eliminate  cash  al- 
the  week  hilt  seemed  to  have  been  iuqui|.y  be  held.  The  lumbci men  1  i,jj.p||,p,.  fi-oni  the  transactlan.  The! 
pretty  well  disp.itcheri  tow  ni  d  I  he  I  ),prp  ,it>,.iare  t  hey  will  vvelrome  an.'  tinned  goods  are  to  be  delivered,  but : 

®  probe.  'I'liey  say  (hat  they  have  lost  I  ^j-ainst  iiaynieiit  in  kind  from' 

-  -  I  inoiiey  for  years  and  that  it  is  mil'  '  c.ermany.  and  monev  does  not  enter 


tinned  goods  are  to  be  delivered,  but 
against  i>aynieiit  in  kind  from 
Germany,  and  money-  does  not  enter 


(VLIFOHMA. 


in  the  last  three  that  Uiey  have  I  een  ,  into  the  bargain  al  all 


_ _  able  to  make  a  fair  profit.  'This  is  as  authentic  as  it  is  a" 

Milling  (’onditions  liisefilod.  remarkable  case  of  throw-back  to 
There  Is  no  pleasanter  way  to  re-,  .Mining  conditions  in  .Mherta  and;  the  original  methods  of  trade  by 
cuperate  from  fall  colds  or  influenza  I  Kastern  Briiish  Columbia  are  still  I  bai  ter,  and  with  foreign  exchanges 
than  by  taking  a  trip  to  California,  unsettled, and  it  may  he  that  the  in- jin  their  present  chaotic  condition,  it 
bplcndid  climatic  conditions  and  |  ternatlonal  organization,  the  United  j.s  roiiceiv  ablo  enough  that  the 


lives  will  gladly  map  out  a  tour  for  |  ment  and  only  to  members  of  it  was  I  of  the  old  time  Hudson’s  Bay  Com-: 
.'•on.  <  onsult  any  Grand  Trunk 'the  recent  14  p.c.  raise  in  wages  au-  pany  factor.-  would  provx  a  valuable 

thorized.  But  it  developed  on  the  fn st  a.sset  to  th»  Dominion  in  its  business  j 
P’*''  day  after  the  order  was  issuetl.|of  this  tiature. 


Saturday,  Jan.  17,  (hat  some  of  the 
mines  had  not  been  organized  mid  so 
the  operators  were  in  a  dilemma. 


Tile  Jlelai  Boom. 

niotnl  producing 


fu  n  E  on  \ 

ill  AND  OFFER  jjj 

lU  1:5  Cnn.  Cement  TeV  Ifi 

llj  ^  |I] 

f|l  100  M'eetern  Gencera 

in  Ptd . 8.60rv 

!|!  Con.  Stcnmahlp 

111  6%  Honda  HM3  .  ,  T.lOtt 

-5  Can*  Gen*  Lllec- 
||l  trie  T'-'c  ptd . 7.00'“c 

,1,  SI.U  Wnboaao  Cotton 
|U  aefc  Honda . •.SOt'e 

|L  £ZM  Dom.  Iron  A 
|!|  Steel  S>-c  Honda 

ill  i»3» . r.is'v 

*1*  £5S.VI  Cltx  of  Montreal 
In  Atiei  Redatered 

nt  stoek  iosi-ins.3  n.oo'"c 

ill  S25I  RIn  de  Janeiro 
l|l  S'”-  Honda  1835  T.dO-r 

|l|  Tntrreat  paynble  In 

nf  New  York. 

U  «3M  Steel  of  Con. 

■II  ^  aT  1940  . •.25'“f 

30  Kamlnlatl  q  n  I  a 
Power  eom . 0.40''^ 

S5M  Cnn.  Car  d- 

Fonndir  0%  Bond  .-  ■■■ 

M  «»3B . 7.10^,  U 

Interest  payable  In  ■|i 

\ew  York.  iD 

SiTruax  HiMuiA  CaBi 

l|l  UWM  MIIMM  M 

J|  AVONTREAL  lii 


the  operators  were  in  a  dilemma.  I  , 'i>etnl  producing  country' 
Most  of  them  simply  raid  all  hands  1“-,*-’^^! 

the  increase  vvhile  others  shut  oiit  r?'"^"'  PrsTS-'ltno  in  the  United  King- 1 
the  One  Big  Union  members  ’riie||J®'"  non-ferrous  base  metals.  ^ 


final  test  will  eonie  on  the  next  jiav 
day  by  which  time,  the  organizer.s  of 
the  United  Mine  M'orkers  will  have 
had  time  to  oanva.ss  all  tlie  fieldsi. 
Once  thi.s  woik  is  completed.  It  will 


"Rampant  bullislincsB"  is  described 
a.s  the  characteristic  of  the  Txindon ; 
■Metal  Exchange  at  present,  with; 
■’high  jumping”  as  a  daily  feature.  I 
.'As  an  illustration  of  the  continued  ' 


:  be  a  straight  battle  between  the  One  P®*®,®  metals,  it  jnay  | 

Big  Union  Oiu  the  one  side  and  the  i^ilver,  vv’hich  at  Sep-  ^ 

Inline  operators,  the  Dominion  Gov-  *^®"'^®®  quoted,  in  round; 

1  ernment  and  the  United  Mine  Work-  fiK'nies.  at  64  pr-nco  per  ounce,  is  at' 
let's  of  America  on  the  other.  How-  *""®  7^  vvriting  over  <6  pence  per ; 
lever,  it  is  stated  that  a  strike  will  not  afore- 

■take  place  at  least  tintil  after  the  sterling  peri 

cold  weather.  During  the  year  the  '''  2”-,.  jumped; 

issue  will  be  definitely  settled  and  A-c-  *** 

the  mines  will  become  either  O.B.U.  P®'' ' 

'orU.Al.W.A.  *”  £47/;  and  apeWer  from  X40 

■Far  ninl  .\splialf  Besourees.  .sterling  per  ton  to  £59. 

Pmnier  Stewart,  of  .Alberta,  told  3'he  f.  P.  IL  Bndgcf. 

yonr  eorre.'vpoudent  that  plans  were  So  great  has  been  the  success  of 


being  prepared  for  the  development  the  first  number  of  the  (Canadian 
on  a  large  scale  of  the  tar  and  Pacific  Railway  Budget,  issued  by 
I  asphalt  resources  of  the  northern  the  Ixindon  office  of  the  C.P.R. ,  that! 
j  part  of  the  province.  He  believes  the  Company,  T  am  informed,  has  j 
that  the  initial  shipments  of  tar  ex-  decided  to  make  a  quarterly  issue.  I 
^  traded  from  the  stands  at  Fort  Ate-  From  all  quarters  of  the  United  1 
I  Miinay  will  be  five  cars  a  day  which  Kingdom  requests  for  copies  have  , 
would  be  used  in  an  Edmonton  plant  come  in  by  telegram,  telephone  and 
for  briquetting  coal.  He  said  that  letter,  and  the  British  press  has  de- 1 
municipalities  would  be  supplied  voted  a  considerable  amount  of 
asphalt  for  paving  purposes.  The  space  to  favorable  comment  on  the ! 
premier  is  confident  that  Aibcrta  will  publication  and  its  usefulness  as  a  I 
soon  supplant  tlie  3.600,000  ton.s  of  means  of  disseminating  authoritative  i 
anthracite  coal  that  are  annually  be-  information  on  Canada  and  its  op-  ^ 
ing  imported  into  Western  Canada.  portunlties  for  the  profitable  employ- 

I  -  !  ment  of  British  capital,  and  $br  in 

i  Victoria. — Engineering  and  ship-  tending  settlers. 

(building  plants  here  have  been  ask-:  If  the  first  number  of  the  End¬ 
ed  by  the  Director  of  .Naval  Ser-|get  is  a  criterion  of  what  future 
vice  at  Ottawa  for  various  par- (numbers  will  be,  then  the  brochure 
ticulars  such  as  equipment,  ca- !  will  certainly  prove  an  attractive 
parity,  etc.  It  is  believed  here  that '  and  useful  publication,  and  should 
the  Information  is  required  in  the  be  of  much  value  to  the  Dominion.  1 
event  of  a  Dominion  .Naval  Pro-  Sir  George  McLaren  Brown.  Eu  : 

I  gramme  being  decided  on.  .  '  1  ropean-  General  Manager  of  thej 

il 


Neiv  Issue 


$1,500,000 


HOWARD  SMITH  PAPER  MILLS,  Limited 

8%  Cumulative  Participating  Preferred  Stock 

Participating  with  th«  G>mmon  Stock  in  Dividends  up  to  10% 


Par  Value  $100.  Dividends  cumulative  and  payable  quarterly  on  the  15th  January,  April, 
July  and  October.  Callable  in  whole  or  in  part  at  $120  at  the  option  of  the  Company  at  any 

time  on  30  days'  notice. 


nU.NSreR  agents— NitKmtl  Tm*  r^, 


REGISTRAR— Tmt  Cefnpta* 


CAPITALIZATION  A'jthsrizeH 

Common  Stock  . .  $4,000,000 

8*%  Preferred  Stock  (this  issue) .  3,000,000 

6%  First  Mortgage  Bonds  of  Howard  Smith  Paper  Mills  Limited  .  1.500.000 

6%  First  Mortgage  Bonds  of  Toronto  Paper  Mfg.  Co.  Limited .  500,000 

A  Letter  from  Mr.  C.  Howard  Smith,  President,  is  summarized  as  follows: 


fsned 

$2,500,000 

1.500,000 

800,000 

412,700 


BUSINESS: 

Thc  Company  is  the  fargest  manufac¬ 
turer  of  high-grade  writing  papers,  both 
bond  and  ledger,  in  Canada.  With  the  ac¬ 
quisition  of  the  Toronto  Paper  Mfg.  Co., 
Limited,  the  Company  has  three  modern 
paper  mills  situated  at  Crabtree  Mills. 
Beauharnois,  Qut.,  and  Cornwall.  Ontario, 
with  a  daily  capacity  of  154.(KX)  lbs.  At 
Cornwall  a  sulphite  mill  is  owned,  and  this 
with  the  recent  acquisition  of  timber  limits 
ensures  a  supply  of  raw  material  at  a  very 
favorable  cost. 

ASSETS: 

Fixed  Assets  of  the  Compan}’. 
exclusive  of  goodwill  and  less 
depreciation  reserves,  aniount 

to . $3,904,403 

Net  current  assets .  1 ,086,208 

Total .  4,990,701 

Less  Bonds  outstanding  .  1,212,700 

Security  for  Preferred  Stock  . .  $3,778,001 

Showing  assets  of  $250  per  share  for  the 
Preferred  Stock 


EARNINGS: 

After  charging  maintenance,  renewals, 
depreciation  and  bond  interest,  the  net 
profits  as  audited  by  Messrs  Price  Water- 
house  &  Co.  and  P.  S.  Ross  &;  Sons,  for  the 
past  three  years  have  averaged  $288,366, 
or  more  than  twice  the  Preferred  Divi¬ 
dend  requirements. 

Based  on  thc  actual  results  for  eleven 
months,  net  profits  for  the  year  ending  De¬ 
cember  31st,  1919.  Were  approximately 
$500,000,  or  over  4  times  the  Preferred  Divi¬ 
dend. 

PURPOSE  OF  ISSUE! 

Of  thc  present  issue  of  $1,500,000  Pre¬ 
ferred  Stock,  $475,000  is  to  be  exchanged 
for  a  like  amount  of  preferred  stock  now 
outstanding.  The  balance,  $1,025,000,  is 
issued  for  the  purpose  of  acquiring  the  en¬ 
tire  capital  stock  of  the  Toronto  Paper 
Mfg.  Co..  Ltd. 


Having  sold  a  large  part  of  the  above  issue,  we  offer  thc  unsold  portion  for  subscription, 

PRICE — 103  yielding  over  7^% 

Application  will  be  made  lo  list  these  shares  on  the  Montreal  Stock  Exchange, 


NESBITT,  THOMSON  &  CO. 


MONTREAL 

HAMILTON 


LIMITED 


GREENSHIELDS  &  CO. 


TORONTO 
LONDON,  ONT. 


OTTAWA 


MONTREAL 


TORONTO 


Order  may  be  telephoned  or  telegraphed  at  our  expense. 


TTie  tUtemcnCi  in  thit  Announcement  are  not  guaranteed,  but  are  based  upon  infermatian  which  w«  believe  to  be  reliable  and  on  which  w* 

acted  in  purchating  theae  aeeuritiea. 

January  29lh,  1920. 


Application  Form 


Noabitt,  Themaen  A  Co.,  Limited  ) 
CrMiuh'eldo  &  Co.  j  Montreal 


Please  reserve  for  me . shares,  as  offered  in  prospectus  at  $103  per  $100  share,  5%  Participating 

Cumulaliee  Pr^erred  Stock  of  Ike  HOWARD  SMITH  PAPER  MILLS.  LIMITED. 


ME  FINANCIAL  TIMES,  MONTREAL,  JANUARY  31,  1920 


City  of 

a' 

Montreal 

4% 

Registered  Stock 
Due 

1932, 1948 and  1950 

Interest  paymetite  made 
aeml-annnally  by  cheqae  oa 
Bank  of  Montreal,  Mont¬ 
real,  mailed  to  the  register¬ 
ed  holder  by  the  City 
Treasurer,  Montreal.  Stock 
transferrable  in  denomina¬ 
tions  of  one  pound  or 
S4.SG  S-3.  Full  particulars 
on  application. 

Price  to  ^ield  5.85% 

HANSON  5R0S. 

/nvrs^ment  Secunties> 

160  5i  James  St.MonireaJ 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
55  St.  Peter  St.  Quebec 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  M  unicipal  and 
School  Bonds. 

Lougheed  &  Tavlor,  Limited 

UAUGARV,  ALTA. 


January 
Investments 
Can  be 
Reserved 
Now 

Victory  Loan  Bonds, 
(Joverniuent.  [Municipal 
and  Corporation  Bonds 

JOHN  CTARK  &  CO. 

l.«tabiispe]  kj  Mnmtipr** 

IHTO  Toronto  Sfouk  Kxrhanep 

ROVM  BANK  B!  ILDINt.  TORO.NTO 

Why 

Guess? 

The  basic  Law  of  Action- 
Reaction  governs  our  busi¬ 
ness,  exactly  as  it  does  our 
scientific  world.  Its  opera¬ 
tion  is  as  unchanging  as 
that  of  gravitation.  Results 
follow  cause.  Business  trav¬ 
els  its  cycle  of  prosperity, 
decline,  dftpression  and  im¬ 
provement  with  almost 
clock-like  regularity. 

Babson’s 


Rept^s  based  on  fundamental 
conditions,  interpret  these  laws  and 
forecast  conditions  for  you  with  re¬ 
markable  accuracy.  They  take  the 
gamble  out  of  business.  By  basing 
your  plans — expansion,  sales,  buy¬ 
ing,  advertising,  production — on 
the  facts  and  understanding  of 
coming  conditions  furnished  by 
Babson’s  Service  to  Executives, 
you  can  reduce  your  margin  of 
error  and  increase  your  net  profit 
materially. 

Report  on  Request 


HINTS  TO  INVESTORS 


NIPISSINO  MINE3,  I  Uons  throughout  the  greater  part  of '  that  Its  position  is  more  likely  to  be 

I  What  U  votir  opinion  repardinff  '  the  period.  Improved  from  year  to  year  than 

htipiesinp  Jtininff  stock  and  do  pou  The  company  recently  completed  a  otherwise.  It  will  thus  be  seen  that  i 
I  think  if  possible  that  the  companp  wai  Plant  at  Milton,  Penn,  at  a  cost  of  the  preferred  dividend  payment  at  the 
j  continue  to  pay  its  present  rate  of  dis-  1760,000  and  official  reports  from  rate  of  7  p.c.  per  Imnum  seems  well ' 
tribution  to  shareholderst  Pittsburg  announce  that  its  capacity  assured.  In  addition  to  this  satlsfac-  ! 

Answer — Nipisalng  Is  one  of  the  ■  doubled  at  once.  tory  record  of  earnings,  the  company  | 

mines  which  is  reflecting  the  record  American  Car  &  Foundry  Com-  has  worked  into  a  very  good  financial  I 

market  price  for  silver  bullion.  I>unng  bas  earned  on  its  stock  during  position,  current  assets  at  the  end  of  j 

the  month  of  December.  Nlplssing  pro-  ’***  years  an  aggregate  of  1  September  last  amounting  to  t2A80,166  | 

duced  bullion  with  a  value  of  $433,189.  *®--57  while  it  has  paid  out  only  $20  compared  with  current  liabilities  of! 
This  constitutes  the  best  record  in  its  dividends,  the  balance  having  been  $520,727,  leaving  a  net  working  capl-  ^ 
history.  reinvested  in  the  business.  As  a  re-  tal  of  $1,527,439  compared  with  $1.008.- , 

For  the  last  quarter  of  the  year,  the  i  **•  splendid  condition  to  han-  344  in  1918.  At  7  p.c.  the  stock,  if  pur-  ] 
total  output  was  $1,148,695.  It  is  be-  i  'be  large  amount  of  t|i.siness  chased  at  90,  returns  an  income  yield 
lieved,  by  those  who  are  in  position  to  |  ^bich  win  undoubtedly  emlnate  from  of  7.77  p.c. 

know,  that  the  present  rate  of  produc-  huge  shortage  of  cars  as  Is  re-  CAN.\DA  CEBIENT  PREFERRED, 

tion  will  show  profits  equivalent  to  'n  the  United  State.s.  some  es-  As  the  Canada  Cement  Company  | 

$3,000,000  a  year.  This  would  be  equi-  making  this  shortage  as  high  during  the  past  year  has  been  under 

I  valent  to  $2.60  a  share  on  the  1,200,000  800,000  cars.  tjje  necessity  of  regulating  its  plants 

!  shares  of  stock  outstanding.  -  to  a  peace  manufacturing  basis,  its  I  < 


iwyO 


so  Offices 
Conoectad 
by  Wire. 


The  National  City  Company 

is  a  corporatioii  engaged  in  the  purchase  and  sale  of  bonds  and 
other  high  class  securities.  Its  interests  are  closely  allied  with 
the  National  City  Bank  of  New  York  whose  Capital,  Ssrplns 
and  Undivided  Profits  are  over 

$80,i000,000 

and  whoseTotalAssets-asof  November  17th, 'IWS,  amoantto  over 

$i.ooo,ooo/)oo 


NATIONAL  CITY  COMPANY 


CaiMdioa-Head  OMhset  H.fiesrs  Pans  S>.  West 
Tel.  Metal  MM.  •  MONTREAL 

Bonds  Jbr  fireestmenl 


ToroMoOfScei  WKiecSkBeel 
TeL  llitai  62$ 

46 


i  "Pbe  recent  quarterly  dividend  de-  nurchosed  j  learnings  may  not  prove  so  .satlsfac- I  sources  and  other  facilities.  It  will,  no  lent  during  the  current  fiscal  j-ear  the  Annapolis  Roysl.  If  .S. 

claration  was  a  regular  disbursement  ‘  "as  doubt,  gradually  provide  for  the  fu-  profits  for  the  year  ending  June  next  Answor-The  annual  meeasR  of 

of  25c^and  2oc.  extra  It  cart,  there-  orVC  do  the  benefit  of  capacity  war  ■  ture  out  of  its  surplus  earnings,  so  should  be  very  saUstactory.  thus  Shawinlgan  Water  &  Powor  wUI  take 

“f"  Uiat  Mpissing  is  un-  P  u  hP'"^®'-er.  is  consld- 1  that  In  the  years  to  come  its  ratnifl-  bringing  nearer  the  Ome  when  more  place  on  Tuesday.  February  IT. 

d^btedly,  in  a  posiuoo  to  mMntain  "  ^  «  spec  Mfafton.f-RLADER, ,  ered.  in  official  circles,  as  only  a  tern- j  cations  will  spread  everj-where  oil  is  liberal  treatment  will  be  raeeted  out  It  is  one  of  the  highest  grads -Oma- 
the  present  rate  throughout  19.0.  of  ^  porary  situation  as  with  the  large  de- 1  produced.  It  appcflr.s  to  be  an  out-  to  the  holders  of  the  preferred  stock,  dian  investments  with  the  prospects  Of 

course,  assuming  that  the  price  for  Answer-Vor  those  who  buy  U..S.  veiopmcnt  which  Is  bound  to  take ,  standing  speculation.  At  the  end  of  Juno  last  the  financial  groat  progress  in  the  matter  of  power 

silver  metal  will  remain  around  pre-  St  .cel  not  merely  for  a  quick  turn,  but  |  Place  m  (-anada,  and  the  consequent!  NORM.ANDT  TIRE.  'position  of  the  company  showed  a  development  in  the  Province  of  Que- 

sent  levels.  Of  this  there  seems  to  be  for  the  purpose  of  looking  forward  to  increase  in  construction  which  is  sure!  We  wfll  answer  -conr  ntierv  In  re.  verv  meterial  imnrovement.  bnnk  bee 


'  the  necessity  of  regulating  its  plants  -  . — '  . .  ■"  n  .  . 

to  a  peace  manufacturing  basis,  its  j  demands.  With  its  large  financial  re-  ,  ditlon  was  remedied  to  a  certain  ex-  '  should  pet  the  stock  out  of  the  euth~ 


profits  for  the  year  ending  June  next  Answer — The  annual  moetliiR  of 
should  be  very  satisfactory,  thus  Shawinlgan  Water  A  Power  wUI  take 
bringing  nearer  the  time  when  more  place  on  Tuesday,  February  17. 


I  no  doubt  whatsoever. 


We  wtll  answer  ynur  query  fn  re- i  very  material  improvement,  bank  bee. 


!  NATIONAL,  STEEL  CAR.CX3.  sis  of  U.S.  Steel  sir 
/  tcill  feel  very  thankful  for  any  In-  ho.st  of  other  issues. 
I  formation  you  con  pive  me  concerninp  It  was  long  regi 


an  increase  In  value  which  is  justified  ■  to  follow,  the  outlook  for  the  Cement  |  gard  to  Normandy  Tire  In  the  next  is-  loans  of  the  company  having  been  re-  The  Power  situation  In  the  Provteoe 

on  fimdamental  conditions,  any  analy-  l  ompany  as  regards  Ite  ordinary  bust-  ,!  sue  of  The  Financial  Times.  duced  to  $677,408  ’cximpared  with  over  of  Que^  U  u^ta 

SIS  of  U.S  Steel  singles  it  out  from  ainess  is  encouraging.  The  company  U  -  $2,000,000  in  1917,  and  over  $.3,260,000  ?avora^ light  th^  ^  hv  hoW^ 


,  '  the  Motional  Uteri  Car  Compel nj/.  cr/onff  I  wclher  of  the  stock  exchange,  but  old  ;  year  of  indifferent  business  so  that 


COCKSHTITT  PI.OW  C». 

('on  you  pire  vie  any  information  as 


*  I  .  ®  **  M**$*,v  »•  1  3Z,vOOfUOO  ID  191T,  (UID  OV€r  ^»»,e«OQ,UUU  fovorAhlA 

nnv  host  of  otiK'r  issues.  m  a  stronpr  position  financially  and  is  COOK^HUTT  PI  OW  CO  1916,  while  the  working  capital  of  ^f  the  slock  In  Fnaland  and  Francp 

icerfitH/7  It  was  long  regardeil  as  the  beU-  capable  of  weathering  even  another]  ki.uw  UU.  coiinianv  was  close  to  SfLOOO  000  ?  4.  ^ 

p,  olonff  wether  of  the  stock  exchange,  but  old  i  year  of  indifferent  business  so  that  ^  compared  with  $4  900  000  In  1917  '  f 

^toliJ.  rules  have  been  thrown  into  the  dis-  there  does  not  seem  any  reason  why  i  'rhen  fhe  dividends  in  orre.r.  on  Lronittte^mrenrul^h  af 

'paniza-  card  during  the  recent  past.  How-  it  should  not  continue  its  dividend  on  I '  i  Jou'  preferred  shares  toUl  better  financial  position  of  the  .  .  tliough  at  pre- 

ient  or-  ever,  conditions  in  the  steel  industry  ,  the  preferred  stock.  Under  the  clr-  «  «  farming  crmm^tTtirroT/p^  the  ''o'; 

orkinpf  and  geneial  economic  conditions,  both  cumstances  we  think  that  Canada  (-e- !  ^’''V  dt  present  prUx,  lOf  Doniinion  a  much  larger  proportion  of  ^  liquidation  from 

nr  Ale  in  the  United  States  and  the  rest  of  ment  preferred  offers  a  a-,fe  ,  Arc  there  any  prospects  of  the  accu-  qu.nrfers-thts,  however.  Is  only 


,\the  following  lines:  The  rapitnliza-  rules  have  lieen  thrown  into  the  dis-  there  does  not  seem  any  reason  why  ■  nhen  the  dividends  in  arrears  on  | 

jtimi,  debt,  conditions  of  re-orpanUa-  card  during  the  recent  past.  How- i  it  should  not  continue  its  dividend  on  I Plow  preferred  shares 

I  <io((.  i/os  the  company  sufficient  or-  ever,  conditions  in  the  steel  industry  |  the  preferred  stock.  Under  the  clr- ‘  Paid  npf  Would  you  consider 

ders  on  books  to  keep  plant  workinpf  and  geneial  economic  conditions,  both  cumstances  we  think  that  Canada  (-e- !  tt  present  price.  65,  70f 

Do  you  think  the  company  u-ill  be  able  in  the  United  States  and  the  rest  of  ment  preferred  offers  a  avfe  invest- 1  there  any  prospects  of  the  a 

to  pay  off  its  indebtedness  within  the  the  world,  warrant  the  prediction  that  ment.  mutated  dividends  on  Sawyer-Jifa 

ncj-f  fil  e  years?  iVhen  is  the  annual  this  company  is  as.sured  of  capacity  ,  T.IRIFF  CHANtJES  preferred  heinp  paid  off  in  the  i 

]  meeting  of  Onf.  Steel  Products? —  business  at  remunerative  prices,  not!  As  to  the  effect  of  nny  change  in  tA 

\D.  M..  yiontreal.  only  for  the  whole  of  1920,  but  for  [  Canadian  tariff  may  have  in  <  onnection  '  *^1’'’*’  buf  J  thought  some  of  hu: 

Answer— The  capitalization  of  the  years  to  come.  [With  these  companies,  this  is  a  que»-j*^  “.-as  favorable.  BJ 

I  National  Steel  Car  Company  at  the  The  present  6  p.c.  dividend  rate  is  i  tion  which  depends  upon  the  sagacity 

■present  time  consists  of  $2,000,000  generally  regarded  os  a  minimum  dis- I  of  the  ruling  party  at  Ottawa  It  Is!  !!!'  "/"Ih 

common  and  $1,500,000  7  p.c.  ciimula-  tribution  as  conditions  are  likely  to !  hardly  conceivable  that  any  drastic ,  I’*'P'‘''’red  stock  of  the  Cock.sl 

■  tive  preferred  shares  as  at  the  date  of  work  around  in  such  mn.nner  as  to  measures  will  be  undert.aken  ^j,mh  ' 


mutated  dividends  on  Sawyer-Mcussey  company  s  business  Is  being  done 
preferred  being  paid  off  in  the  near  on  «  cosh  bn.sis  which  Is  much  prefer- 
tuture?  I  do  not  onm  any  of  these  system  of  long  credits 

shares,  but  J  thought  some  of  buying  "’’'’■'j'  not  iirovcd  economical 
if  the  outlook  was  faiunable.-BJ.W..  Pcoved  a  bui 

VoncoMver  'n.-inufactiirer.  Taking 

Answer-^  With  dividend  arrears  on  consideration  the  Improved  condt 


•a  temporary  condltlpn. 

Not  only  are  the  earnlnag  of  the 


which  has  not  lu-ovcd  economical  f„r  . '’omrany  Increasing,  but 
the  farmer  and  has  proved  a  burden  'V"  numerou.s  subsidiaries  are  also 
to  the  m.anufacturei-.  Taking  (,,,0  ‘mprovement  in 


iTf^  likfily  to!  hardly  ronoeivabl^^  that  nny  drastic  i  preferred  stock  of  the  Cockshutt  foreign  trade  is  devidoning 

anner  as  to  measures  w.I,  be  «ndert.akon  which  rapidly  ;mdtha^  be  domesurtr^^ 


it  is  reasonable  to  believe  that  if 


(ne  world  are  taking  every  i  *  y.  •  regard  to  eAeninc  nn  matters*  uouot  hhi 

o  build  up  their  mnnufac-  i  dividend  on  the  regards  the  preferred  sloek  divi-  meantime  at  your  pur 

e.ss  with  the  view  to  gain-  I'ccfcrred  .stock  avrs  suspended  for  'h®  j  ^  <  base  price  of  13.3  the  stock  gives  j-oi 


S  A3VY  ER  -  M  S  RE  V  ( "OM  T>  A  NY. 


;  issuance  of  last  annual  statement,  result  in  a  substantially  increased  dis-  ;  would  cut  the  feet  from  under  Cana-  '  ‘  ••  '  “u*  <  'c  oeiieve  inat  i  imprming  there  is  reason  to  look 

'owing  to  the  sale  of  Ite  real  assets  to  bursement.  ]  dian  Industry  at  a  time  when  nil  f  forward  to  .^.me  action  by  the  dlrec- 

(  .American  interests  last  month,  and  the  The  mathematicians  have  been  do-  countries  of  the  world  are  taking  every  |  ^  ‘  show  a  I'rorit  to  the  m\ostors  in  1  regard  to  evening  up  matters 

(transference  of  its  liabilities  to  the  Ing  a  little  figuring  in  order  to  check  ■  precaution  to  build  up  their  mnnufac-!’™®  !h  as  regards  Ibe  pteferred  stock  divi- 

1  new  corporation,  known  as  National  up  Judge  Oary's  statement  that  the  j  luring  busine.ss  with  the  view  to  gain- , dends. 

I  Steel  Car  Corporation,  the  chief  as8et.s  (vompany  s  properties  have  a  value  of  ing  a  foothold  in  the  markets  of  the  <’'mf‘d  September  30fh.  19M.  masicu  v  i'timtai’vv 

of  the  National  .Steel  Car  Companv  $2.2.60,000.000.  and  they  arrive  at  a  world.  ,  but  pivyrnents  at  t he  rate  of  1  p.c.  per  ,  bAAA  YLR-M AsRL\  (OMTANA. 

'now  consi.st  of  19,000  shares  no  par  figure  which  closely  approximates  that  -  quarter  were  resumed  beginning  No-:  While  the  Sawyer-, Massey  (ompany 

•value  of  stock  in  the  new  company  and  amount,  which  is  eonlvalent  to  more!  AVILLYS-OVERLANP.  '  vemlier  1st.  191,.  In  authoritative  |  will  no  doubt  show  a  more  s.alisfac. 

,a  one-half  Interest  in  the  settlement  than  $260.  a  -share  on  the  common  Could  you  give  me  any  .../ormat.on  j '"'f "’""‘''I'""  J'”' 

'on  the  French  oontr.act.s.  stork  now  outstanding.  on  the  Xormandy  Tire  and  Buhber  Co.  !  "  dlstrlbu-  j  ending  1919.  i1  will  un.loubtedly  be 

i  Technioallv  speaking,  the  old  com-  Not  a  year  h.as  gone  by.  since  the  Toro,, to.  in  which  I  hold  some  stoefri'*™  ."’®  f  ‘  P  ®-  P®;.  ■'‘n'”™.  h‘'me  time  before  the  company  will  be 

I  pany  has  no  debt  or  liabilities  as  these  company  was  incorporated  in  1901. 1  of  $l.nn  per  .share,  and  which  I  bought  i  some  action  look-  |  in  a  position  to  do  anything  m  regard 


consideration  the  Improved  condition  ''’‘•'’/‘‘if®’-'’.  'here  is  little  doubt 

of  the  ciAmpanv,  together  with  the  fact  'h*'  cnmp.-uiy  s  nWlity  to  make  a 
that  its  foreign  trade  is  developing  higher  di.stributton  to  the  shareholders 
rapidly  and  that  the  domestic  trade  Is  '  we  would  not  be  sur- 

also  improving,  there  is  reason  to  look  P®  ®  to  f  "re¬ 

forward  to  .^.me  action  by  the  dlrec-  holders  would  be  authorized  before 

♦  „,.o  In  n.  nnlnrr  „n  lOOg.  Whon  tllO  StOck  Will  HO  dOUbt  Sfill 


on  inve.stment  return  of  6.26  p.c. 


QUERKC  RATT.WAT  RONDR. 

AVILLYS-OVERLANP.  I  vem.H-r  .s,,  in,.  iii  i.uii.or.iauve  j  win  no  omioi  s.uni  a  more  s.aiisiiic- |  ^ 

Could  you  give  me  any  information  I  q'i*rters  if  is  stated  that  the  company  i  lory  condition  of  affairs  for  the  year  j  "  hot  do  yoft.  think  or  a  purchase  o> 

on  file  Vorwtso/fi/  7’(ee  cn/f  C’o  I fre  long,  asnin  make  a  dl.stribu- j  ending  1919,  i1  will  niiiloubtcdlv  be  (Jurbee  Bailway  Ponds  around  the  p 

ToroAo.  irwZh  ThAd  sA^^^^^  ”•  ."'®  -t®  <’f  ■  P  ®-  P®--  annum,  some  time  before  the  empany  will  be  i -iraf  price  of  Cm? 


Answer — W’e  believe  Quebec  Railway 


I  have  been  taken  over  bv  the  new  cor-  that  has  not  witnes.sed  a  tremendous  in  1917.  .l/,,o  the  Willys-Orerland' ’'’®  ‘■'"■’■nation  of  dividend  ar- ,  to  dividend  arnyir.s  on  llie  ,,r.  fci-rcd  Honds  can  bo  pmehased  around  pre- 


i  poration.  Eventually  after  the  French  nmotint  of  money  re-invested  in  the  which  1  bought  last  October  for  $36  i 
'  contracts  have  been  settled,  it  Is  like-  property  for  improvements.  After :  per  .share,  and  Sinclair  Oil  whieh  /■ 


That  the  company  is  getting  into  a  '  tion  of  dividends  of  that  is.siie 


stock  or  even  to  consider  the  rcsinnp-  sent  price  for  a  profitable  turnover. 


ly  that  the  shares  of  the  old  company  meeting  all  dividend  requirements  aim  bought  last  Xoi'cmber  at  $60  perjh®"'’’’  a'l-nronnd  po.silion  Is  shown  by 

'will  be  changed  for  National  Steel  Car  charges,  there  was  a  sutpitis  of  $21.-  .slnrc.?—,/.  p,.  Point  St.  Charles,  .Vonf- | 'h®  ''Tst  annual  report  which  ('overed  | 
I  Corporation  shares.  In  Ihe  meantime,  226.070  In  the  fir.st  three  qiiaiters  of  ml.  !'  e  ye.ir  on  mg  line  ..  ,  .  .  le  ^ 


'.National  Steel  Car  Company’s  ppjs-  1919.  and  despite  the  effect  of  Ihe  steel '  .Answer— If  there  were  any  ‘ioubt ' 

'poets  depend  upon  the  successful  .strike,  the  fourth  quarter  also  shows  about  the  comprehensive  character  of  i  ,  '  ,  <■"  n  *  rn  ' '  '  i  . 

operation  of  the  new  company.  As  re-  a  .surplus.  In  other  words,  even  under  the  plana  of  expansion  of  this  com- ■ ‘v,  ’ 


m  of  dividends  of  that  issue.  |  We  iiro  Informed  that  considerable 

-  1  progre.ss  is  being  made  In  eonnection 

RH.AAVINIOAN  AA*  \TER  ilC-  IN'WEi;  i  ''’®  P'nciuB’  r>t  the  company  on  a 

sound  business  b.asis  and  that  in  the 
iVitt  you.  plra.se  answer  f/iroii.oli  ,  near  future  intere.sf  iciyments  will  be 
Huts  to  I n  rr.slnt  s."  ns  In  wlirii  t/ic  iiiado  on  the  IaoihIs  on  due  d.ste  an,! 


214,  an  increase  of  about  60  p.e.  ityer  .  regulnr  annual  mrrlinr 


management  to  take  care  of  any  ex-  cumstances  it  is  not  hard  to  consii 
pansion  in  bu.sines.s.  the  stock  a  good  investment,  offeri 

CNT.ARIO  RTEET,  PRODT'CTR.  al.so  a  snt.sfaetory  specnlnti\e  opp< 
The  annual  meeting  of  Ontario  Steel  ttinity  at  your  purchase  price  of  1o2 

I  Products  is  general^'  held  alsuit  the  - — 

second  week  in  August,  at  Oananoque,  C.\N.  CAR  &  FOUNDRY  PFD. 
Ont.  The  fiscal  year  of  the  company  What  do  you  think  of  Canada  Car 
ends  on  ,Iune  .30th.  Foundry  preferred  as  a  purrhf. 


eiimstances  It  is  not  hard  to  consider  |  land. 

the  stock  a  good  investment,  offering  ^  \  new  corporation,  knouii  as  tlie 

al.so  a  snt.sfaetory  sperulnti\e  oppor- |  vA  lllys-Overland-Crossley.  Ltd  ,  ha-s 
tunity  at  your  purchase  price  of  1('2.  |  been  formed,  and  fl,ooo,00u  of  10  p.c. 

- —  preferrisi  sliares  are  being  offered  for 

C.AN.  CAR  &  FOUNDRY  PFD.  I  suliscriptioii. 

What  do  you  think  of  Canada  Car  A  The  great  succe.ss  of  the  AA’lllys- 
Foundry  preferred  as  a  pxrclia.te  Overland  undertakings  in  the  United 
around  its  present  prirr?~-C.  C.  F.  P.,  j  states  and  Canada  is  sufficient  guar- 


not  been  for  the  difficulties  of  obtain-  i  holding  around  .so eh  fiaiin 


iM  delayc'l  payments  nill  be  a  practise 


1  company  this 
d.  reieipts  from 
siibstanlini  In- 
aseii  strict  ear 
■ompany  .shonld 


Ing  labor  and  material. 


this  eon-  ,  you 


it  niinnal  rc/irir  1 1  have  a  very  .satisfa,  tory  \ear. 


GILLETTE  SAFETA'  R.AZOR.  Ottawa.  .anlee  that  this  new  organization  will 

7  hold  five  shares  of  Gillette  Safety  Answer— Canada  Car  &  Foundry  |  e^ipture  a  large  share  of  the  automo-  j 
Bazar  stock  purchased  at  $190.  Would  Company  has  worked  into  a  very  (  bile  trade  of  the  British  plmpire  It' 
you  advise  me  to  holdf—S.  U.  P.,  much  Improved  financial  position,  in  should  certainly  result  in  a  material 
Chatham.  consequence  of  which  it  is  in  a  posi-  '  improvement  in  earnings  and  warr.-viit 

Answer— Directors  of  Gillette  Safety  tion  to  tide  over  the  time  during'whnh  liiglicr  quotations  for  the  stock.  j 

Razor  Co.  at  their  meeting  recently  jt  was  necessary  for  the  tranl^^iorta- !  According  to  official  statements,  pro- ' 
voted  to  increase  company's  working  tion  companies  to  take  an  inventory  dtictlon  has  been  steadily  Increasing, 
capital  by  otferiiig  to  shareholders  of  of  their  requirements  following  the  It  is  now  stated  to  be  600  cars  a  ila\ . 
record  Jan.  30,  1920.  stock  held  in  the  very  trying  period  of  the  war.  .At  the  .A  further  incre.ase  to  1,000  cars  a  Oay  • 
company's  treasury  at  $100  per  share,  jiresent  time  the  outlook  for  orders  is  looked  for  by  April  1,  and  the  out-  i 
I'oinpany's  capital  is  now  250.000  showing  a  rapid  improvement,  an  jiut  for  1920  is  expected  to  be  over  I 
shares,  no  par  value,  of  which  alxjut  instance  of  which  is  the  receipt  in  200,000  cars.  , 

26,000  .shares  are  in  the  treasury.  Canada  of  a  large  order  for  railway  Pre.sident  AA'iIlys  oontomplatcs  an-  ' 

This  offering  enables  sharehdlders  equipment  fir  the  Belgian  Govern-  other  $10,000, ooo  extiansion  pro-' 

to  subscribe  for  one  share  of  new  ment.  a  substantial  portion  of  which  gramme,  which  will  take  two  years  to' 

stock  for  each  ten  shares  owned.  will  go  to  the  I’anada  Car  &  Foundry  eomfilele.  AA'illys-Overland,  iindoiiht- 

The  increase  In  capital  is  to  be  Company  Large  orders  are  al.so  anti-  ediy,  faces  a  bright  future. 

used  tor  the  company's  programme  of  eipafed  from  the  ranadian  railways  in  -  . 

expansion.  the  future,  while  the  recent  .addition'  .SINCLAIR  OIL. 

Gillette  Safety  Razor  stock  is  now  to  the  Board  of  Directors  of  strong.  Would  you  kindly  give  me  .some  in- 
quoted  in  the  outside  mai’ket  at  .American  railway  equipment  interests  ^ /orni,;tioii  regarding  Sinclair  OU,  and 
188  1-2  bid,  offered  at  190.  A'ery  lit-  will  .-^sn  make  for  larger  business  for  ;  li.n  chances  for  higher  prices?-  Sub 
tie  is  obtainable,  stock  being  clo.selj  the  l  omiiany.  Taking  these  cii-cnm- J , si  riftcr,  Westniount. 

held.  The  offering  of  25.000  new  stances  into  eonsideration.  as  well  as!  Answer — Rlnclair  Consolidated  Oil 


I  anlee  that  this  new  organization  will 
I  capture  a  large  share  of  the  automo- ! 


Pre.sident  AA'iIlys  contemplates  an  -  ' 


Forty-Eighth  Financial  Report 


of  the 


CONFEDERATION  LIFE 

ASSOCIATION 

For  the  Year  ending  December  31st,  1919 

Submitted  at  the  Annual  Meeting,  Held  at  the  Head  Office, 

Toronto,  January  27th,  1920 


AA'illys-Overland,  iindouht  - 


.SINCLAIR  OIL. 

Would  you  kindly  give  me  .some  in - 


CASH  STATEMENT 


The  offering 


'shares  to  stockholders  at  $100  per  |  the  fact  that  the  company  sfill  es  |  j,,  of  another  compaiij 

share  in  the  ratio  of  one  new  share  |  :i'  ?,-4  p.c.  in  dividends  on  the  I'l  e-  Lf  the  same  name  organized  last  year, 
for  10  old  shares  would  give  a  right  fprred  .stock,  we  believe  that  far  P’e-  qjI  ^  Refining  Companj' 


Net  invested  as.sets,  Dec.  31st,  I91S  ! 

RECEIPTS 

Premiums  - 

I'irst  year . $1,022..327.(;2 


$22.2.'i(»,."i0:i.  1 1 


DISBURSEMENTS 


I  w  orth  $8  to  $9. 


I  ferred  will  prove  a  sati.sfactory  invest 


The  annual  meeting  of  the  com- j  ment  in  addition  to  offering  specula- 
'  pany  will  be  held  Feb.  10,  at  w  hich 'ti^e  opportunity. 

I  time  the  earnings  statement  for  1919'  ■ 


and  the  .Sinclair  <JuIf  Corporation. 
It  ha.s  an  authorized  capital  of 
6.500.1)00  shares  of  no  par-  value,  of 
which  there  was  out.standing  about 
2.240,000  .shares  previous  to  the 


j  will  he  available,  it  is  understoixi  .  TORONTO  STREET  R.ATLAA  ,AA .  j  2,240,000  shares  prev  ious  to  the 
I  that  output  and  earnings  for  last!  Would  you.  please  state  if  7'oronfa  |  goqqoo  shares  which  was 

year  substantially  exceeded  those  of  '  Railway  is  likely  to  pay  o  dividend  i  offered  to  stockholders,  so  that  there 
1918  which  was  the  best  year  ever  jg  the  near  future,  also  when  com- 1  jg  outstanding  about  3,140,onn 

experienced  by  the  company.  |  pony’s  frnnrhise  with  the  City  of  To-  i  „(,j,res  of  stock.  I'he  principal 


Renewal . 

Single  . 

Annuity . 

Supplementary  contracts 


I.ess  re-assurances. 


I  experienced  by  the  company.  I  pony's  fronrhi: 

Razors  sales  of  the  company  w  ere  j  ron  to  erpires. 

I  recently  ^  the  rate  of  8,000  a  day  or  Can  you  sa 


Ihe  company 


Interest 
Rents,  net . 


.  3,074 .9.38..>() 
.  2.’)r).7.i2.sn 

OO.IOS.ti'l 
2.123.(Mt 

$4,423.8.30.01 

103,18.>.12 

$1,214,491.10 

82,8.33.42 


Tear  out  the  Memo  right  now  and  ,  .  ,  , 

hand  it  to  your  stenographer  when  I  completion  of  large  addition  to  the  i  ancourer.  many  th-ousands  of  acres  of  oil  lands, 

'you  dictate  the  morning's  mail.  Boston  plant  has  given  the  company  Answer — Con.sidering  that  the  fran-  in  Oklalioma  upward  of  20,000  acres  I 

^  a  present  capacity  of  100,000  dozen  of  ohlse  of  the  Toronto  Street  Railway  are  iiroducing  or  proven  and  in  Texas 

Msrtly  ask  for  BaUttin  No.  45AR  j  blades  daily  or  an  annual  output  of  Company  expires  in  1921.  and  that  about  .30,000  acres  which  are  termed 

fha  RahcAn  Cfafietieal  flrsannsMAM  j.27.000,000  dozen  for  the  27u  working  ^be  city  is  "setting  the  stage"  for  the  "producing  acreage."  Jt  also  has  a  big 

IM  NDWn  aunsncai  UrgWIKanM  company  in  that 'acreage  in  Mexico.  Cuba  and  (Jentrul 

-  _  *  "*  **^  *’  ***lj,.  I  new  issue  of  stock  will  add.ap-  year.  It  is  hardly  likely  that  any  divi- ^  America.  The  company  is  interested! 

LafgtstOrgamrattmt^^BusinasAdeuon  j  proxlmately  $2,500,000  to  working  cap-  will  be  forthcoming  to  the  share-  m  approximately  1,163  oil  wells,  66  gas  ' 

TEAR  Orr  HERE  needed  in  connection  with  the  ex-  holders.  wells  and  135  wells  drilling,  with  a: 

'  PAHsion  programma  - -  i  daily  production  running  some  40,000 

I  Mpstn  fnr  I  I  -  C.AN.AD.A  PTE.AMPHIPfS  PFD.  I  Ivarrels.  The  potential  production, 

I  |j  AMERICAN  CAR  &  FOUN-DRY.  „-i»  yon  please  give,  me  your  opin.  however,  is  a  great  deal  in  excess  of, 

1  Write  Roger  AV.  Babson,  President  .  Jn  s-iew  of  the  fact  that  imOOrtOTl)  I  .l,-  nretfrr4>/t  .tfnet.-a\  thia  or.,i  ..--.mr.cin,-  flirt  ' 


I  recently  y  the  rate  of  8,000  a  day  or  Can  you  say  whether  or  not  Die  (  -jji,,.,)  }<(ate.s  is  in  the  .Mid-Continent 
2,160,000  a  year  on  the  basis  of  270  clfj/  is  likely  to  take  over  the  railwny'^.^^  j„  Texas  where  it  either 

working  days  m  the  year.  Recent  tc/ien  the  franchise  expur,?,”— .if.ic,  L,„.„g  jpases  or  has  an  interest  in 
I  completion  of  large  addition  to  the  Tancoi/rer.  ( many  thousands  of  acres  of  oil  lands. 


MsTtlyoskforBaUtUnNo.  45AR 


Wallaalay  Hills,  Maas. 

Lofgtst  Organir.ation  of  Businas  Advisors 
in  the  World 

TEAR  OFF  HERE 


f""  I  -  -  -  _ 

.  Memo  for  Stenographer  1 1  American  car  &  foundry. 

I  Write  Roger  W.  Babson.  President  |  /n  view  of  the  fact  that  importa 


BOOKS 


I  W.  Babson,  President  7n  rieu'  of  the  fact  that  importavt  lion  of  the  /o//ou'in.7  preferred  .Hocks  this  and  the  fompany,  furthermore,  is 

I  of  The  Bab^n  ht^istical  Organi-  \  \  interests  connected  uHth  the  American  |  investynentsf  Do  you  consider  thot  constantly  acquiring  new  lease  holds.  I 

I  Wellesley  Hills,  Mass.,  as  •  Car  &  Foundry  Company  have  heen  \  Federal  changes  in  tariff  rates  Its  system  of  pipe  lines  in  operation 

I  it'n  No  43  directorate  of  the  Cana-  u-ill  materially  nifect  these  stocks?  amount  to  about  2.500  miles  of  trunk 

I  unri  \  \ '’*^'1  Car  &  Foundry  Company ,  I  wolUd  I  Canada  Strom  ships  Co.  Pfd.,  Dominion  and  gathering  line,  but  with  present 

I  CTatis  *  .ilike  to  know  from  you  regarding  Die  g/o,*  Co.  Ptd..  Canada  Cement  Pfd.—  plans  completed  will  total  about  4,000  I 

epoTv  |ipro,ares.>  made  during  the  last  couple  g-  r.  11'..  .Montreal.  miles.  The  biggest  pipe  line  Is  from 

— J  j  nears  hy  the  American  Car  &  Foun-  ■  An.swer — Taking  into  consideration  i  Oklahoma  to  East  t.'hicago,  and  the! 

l|  Company. — PERTIXEXT,  J/ont- ( jj,g  large  earnings  of  Canada  Steam- I  whole  system  can  now  handle  4,400  i 

>  umi  iT-iii.  '  real.  I  ships.  Limited,  during  the  past  three !  barrels  of  oil  a  day.  The  company  , 

’  l  Answer — In  recent  times  operations  j  gr  four  years  which  has  placed  the  ^  has  some  10,000  steel  storage  tanks  I 

_  _ _ _ I  of  American  Locomotive  plants  have  !  company  in  a  very  oomfortahle  posi- !  with  a  capacity  of  over  1 5.000,000  bar- 

increased  materially  from  the  low  of  tion.  financially,  and  In  view  of  the  !  rels.  It  has  refineries  located  at  East  ■ 
13  p.c.  of  capacity  reached  early  in  the  that  there  is  rca.son  to  believe  the  j  Chicago,  Ind,,  Kansas  City,  Vinita. 
last  quarter  of  1919.  Operations  were  bu.siness  of  the  company  will  show  sat-  ;  Muskogee  and  Cushing.  Oklahoma  and  , 
For  the  benefit  of  it»  readers  The  increased  to  an  average  of  33  p.c.  isfactory  returns  for  the  next  few  at  New  Orleans,  La.  It  has  also  pur-  , 
FIIAAN'CIAL  TIME*!  pobllshrs  each  capacity  for  the  month  of  December,  j-ears.  the  future  of  the  company  |  chased  some  440  acres  of  line  at  Bay-  ' 
week  under  this  Department  a  list  of  ,  The  gain  in  operations  is  due  to  the  ggems  fully  assured.  Under  the  cir-  |  way,  N.J.,  where  a  large  refinery  will  ! 
books  on  siibleets  affecting  their  bus-  !  fact  that  contracts  for  a  number  of  cum.stances  we  think  that  Canada  ,  probably  be  located.  It  also  has  re- 
laess  Interests — on  finanee,  banking  !  engines  placed  through  the  U.  S.  Rail-  steamships  preferred  is  a  rather  at-  fineries  at  Hou.<5ton,  Texas,  and  a| 
investment,  spreulatlon,  railronds.  in-  road  Administration  several  months  tractive  investment,  since  if  purchased  small  one  at  Wellsville,  N.Y.  Its  re- 1 
dnstr;!'.  eronomios,  important  ques-  ago,  but  delayed  because  of  some  un-  around  its  present  price  of  83  it  yields  fining  capacity  today  is  about  60,0001 
tions  of  the  day,  etc. — books  of  prac-  certainty  about  allocation,  were  even-  the  very  ViUb.stantial  income  return  of  barrels,  but  it  is  planned  to  increase  [ 
tieal  value  to  them.  .4ny  book  in  this  tually  cleared  up  and  the  engines  are  g  43  p  g  jp  addition  to  providing  an  this  to  over  100,000  barrels  a  day.  | 
Department  may  be  obtained  from  the  !  now  being  completed.  The  company,  excellent  opportunity  for  speculation  The  great  scarcity  of  oil  and  the' 
Publishers  by  sending  the  price  of  the  as  has  already  been  stated,  recently  jp  g  stock  of  a  high  class  character.  promise  of  continually  advancing  j 
seleeted  books.  got  an  order  for  75  engines  for  Bel-  DOMINION  GLASS  PREFERRED.  '  prices  means  larger  and  still  larger 

_  !  gium,  amounting  to  about  $4,460,000.  The  preferred  stock  of  the  Dominion  earnings  for  Sinclair  Consolidated, 

Deliveries  on  these  engines  are  to  be-  oia.ss  Company  may  also  be  classed  '  with  Its  vast  producing  properties,  its 
giu  iH  Februarj'.  as  a  satisfactory  investment  around-greatrefineriesandmarketlngorgan- 

r^lucl  ^ov;^  t^burbc  ndi  tiat  a?-e  American  Locomotive's  earnings  in  its  present  price  of  90.  For  the  year  ization. 

safe,  yield  good  return.>!  and  offer  op-  the  la.st  half  of  1919  are  expected  to  epding  September  1919,  earnings  were  As  the  demand  .springs  up  for  new 
portuniUes  for  yihancement  in  value,  show  dividends  earned  on  both  classes  equal  to  17.7  on  the  preferred,  com-  sources  of  suppl.v  in  Mexico  and  South 
kine  of  AV.-ill  Street?  12  Briadw4y.N>w  ®  sati.sfactory  margin,  pared  with  10.6  p.c.  in  1918.  and  12.1  America,  Sinclair  is  in  a  strong  posi- 

Vork  City.  ’  ‘ '  notwithstanding  the  low  rate  of  opera-  p.c.  in  1917,  and  the  outlook  is  such  tion  to  secure  the  full  benefit  of  such 


I’rntil  on  sale  of  sernrities . 


ASSETS 

Eirsl  inortgaKes  on  real  estate . 

Bonds  and  debentures . 

Stocks  . 

Real  estate,  including  Uompany’s  build¬ 
ings  at  Toronto  and  AA  innipeg . 

Loans  on  Company’s  policies . 

Sundry  items  . 

(  ash  in  banks  and  at  head  office . 


4, .320, 64.3. 19 


1,297, .314.38 
61,331.21 


To  I’olic.vholders  and  Beneficiaries; 

Dealh  claims  .  1 . 117,00.3.311 

Endowments .  66.3.776.62 

Annuities  103,721.00 

Matured  inveslinent  policies  4.3.3,787.00 
Surrendered  policies  .  ...  2,34,9,31.92 

Supplementary  eoniracis  ,  . .  12,463.80 

I’rotils  .  436,636.81 

I’remiiim  reductions  . 

E.tprnses,  salaries,  rents,  commissions  to 

agents,  dnelors,  solicitors,  rlc . 

GovernmenI  laves  and  license  fees . 

Dividend  lo  stockholders  . 

.Net  invested  assets.  Dee.  .'Ilsi.  1919  .  ...  1; 


S  .3,036,.322.48 
.3,. 303. 59 

0 

.  1,327,29.3.24 

46,449.54 
20.000.00 
2.3,466.4.33.31 


$27,930,024. .39 


$27,9.30.024. .39 


BALANCE  SHEET 


Id*ss  current  accounts . 


S  5,173,009.01 
.  11,440,831.34 
1,172,921.60 

.  2,2;30,071.70 
.  3.019,398.26 
2,343.08 
412,319.05 

$23,490,894.04 

24,438.50 


Net  invested  assets  as  per  cash  statement  23,466.455..34 
Interest  and  rents  due  and  accrued  .348,141.14 

Net  outstanding  and  deferred  premiums, 
reserve  thereon  included  in  the  lia¬ 
bilities .  633,308.10 


LIABILITIES 

Re-assuranco  liability  on  all  outstanding 
insurances-  including  premium  reduc- 
tion.s  and  annuities  $22,118,904.00 

Death  claims  advised  but  not  yet  paid, 
including  all  claims  reported  to  date, 
and  reserve  held  for  unreported  claims  291,038.06 

Endowment  claims .  I7,1.34..38 

Pavments  under  supplementary  contracts  122.20 

Reserv  e  for  taxes  payable  in  1920 .  42, .300. 00 

Profits  to  policyholders  due  and  unpaid  72,452.60 

Profits  allotted  to  deferred  dividend 

policies  issued  since  191 1  .  242,173.03 

Capital  stock  paid  up  100,000.00 

Premiums  and  interest  paid  in  advance  18, ,822. II 

General  expenses  4,369.71 

Cash  surplus  above  all  liabilities,  in¬ 
cluding  investment  reserve  fund  of 
$339,0C2..38 .  1,737.386.67 


$24,647,904.78 


■Audited  and  found  correct 


/R.  f .  SPENCE,  F.C.A.  tCan.),  \  »  1  , 

?A.  C.  NEFF,  F.C.A.,  \  Auditors 


$24,617,904.78 

.1.  K.  M.VCDONALD, 
Pre.sident. 


INSURANCE  ACCOUNT 

Insurance  written  and  revived  .  $31,268,527  Insurance  at  Risk  .  $112,481,374 


arleotrd  books. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  31,  1920 


In  handling  the  railroad  situation  I  ruptlon.  The  limit  In  this  respect. 


♦  V  ■«-  Hon.  Mr,  Kollo,  one  of  the  two  Labor  members  INSIDE  STORIES  i  _ _ _ _ II 

financial  of  the  street:  topics  of  the  day 

^  .  i''Dniryl8m.”  Hon.  Mr.  Drury,  not  yet  assured  of  a  seat  j  - - -  '  • 

to  find  a  riding  for  his  i  A  GREAT  (  OMRACTOR.  j  - — - - - 

TiniH^d  i Attorney-General,  Hon.  W.  E.  Raney,  no  successful!  The  late  James  J.  Hill  was  ^e  iiandling  the  railroad  situation  ruptlon.  The  limit  in  this  respect, 

US  i^ompanj,  liuuiea.  U.F.O.  candidate  being  willing  to  rive  up  the  prestige  **’®®test  of  American  railroad  buim- 1  uncle  Sam  has  lent  an  attentive  ear  however,  wa^  reached  at  a  recent! 

S.  EIDIET  COX  •  PPBsWent  and  Mapaging  Director'  _ _ ..  *  v  j  .  **  v  ^u.  i  er*  and  the  best  authority  on  railroad  tjje  slogan  of  the  special  meeting  of  the  shareholders  j 

—  _ — - - -  ““  indemnity  attached  to  membership  In  construction,  but  he  insisted  that  Sir  I  -jheat  'EM  A.E.F.,  “Treat  ’em  of  one  fairly  well  known  concern,  j 

8IIBSCBIFT10X  PRICE*  In  Canada,  18.00  a  year;  |1.76  Legialature  for  the  sake  of  a  lawyer.  Can  it  be  Donald  Mann — “Don  ’  Mann,  he  call- '  jtQCGH”  rough”.  The  ticker  Here  the  secretary  of  the  meeting  | 

for  alx  months.  In  Great  Britain,  128.  a  year;  7»,  that  the  farmer  in  politics,  despite  the  altruistic  and  '  ed  him— was  the  foremost  railroad  tells  what  he  has  had  actually  prepared  in  advance  the  ' 

for  alz  months,  in  the  United  States,  A8.60  a  year;  Ugh-soundlng  arguments  put  forth  In  the  party  plat-  S.V'^***®*'  1^'®  continent  Ims  producer  their  credit,  while  thetra^-  minutes  and  the  proceedings  went 

to  ==  .  _7  achievement  of  McKenzie  &  ,  ^.jj^t  he  has  done  to  thielr  something  like  this,  the  secretary 

12.00  for  six  months.  form,  is  just  as  self-seeking  and  materialistic  as  the ,  ^re  internationally  I  roadbed  and  equipment.  But  it  was  reading:  “The  meeting  was  called' 

MftymrrTSTTirB  Rate  earths  on  application  at  all  our  of-  old-time  politicians  whose  power  he  set  out  to  destroy?  |  especially  in  Canada,  where  they  ^^.giderlng  hds  Uncle  Sam  as  a  to  order  by  the  chairman — Mr.  Blank 

ficea  or  from  any  responsible  Advertising  Agency.  _ _  conceived  and  completed  the  Cana-  lender,  that  a  railroad  se-  will  you  call  the  meeting  to  order?” 

maiT.V  atmirpaai  •iWntJTBaii'*-  W  U  Code  Northern  across  the  continent ,  owner  demanded  to  be  told  A  nod  from  the  chairman;  the  sec- 

_  _  .  •  •  •  ’  .  A  Wldclv-Felt  Loss.  I  tremendous  obstacles  revered  gentleman  should  retary  continuing:  "The  following 

jBDBSID  OmCEi  Montreal.  Mla4n'^8160.  All  Depart-  ^  difficulties.  Sir  William  .Me-  ^  cla.ssed  among  the  “male-  resolution  was  then  moved  by  Mr. 

nenta.  Legal,  railway  and  financial  circles  in  Canada  suffer  I  Kenzie,  like  Mann,  started  with  no-  of  great  wealth,”  profiteers,  Smith — ”  an  acquiescent  smile  from 

-  _  a  distinct  loss  in  the  death  of  Zeibulon  A.  Lash,  K.C.,  of  I  thing,  and  he  has  been  given  other  unpopular  citizens.  Here  Smith — "resolved,  and  so  on  and  so 

fMKBQBTO  OFFlCEt  Toronto  Stock  Exchange 'poronito.  Bom  in  Newfoundland  and  coming  as  share  of  the  glory  of  their  jg  jjjg  argument.  The  Government  forth*'  until  the  end,  “there  being  no 

youth  to  Canada,  where  he  completed  his  education,  his  j  S’c  «1  md'^of  It  ^as  lent  ihe  rafiToads  $400,000,000  to  further  _^sln^8  ^e  meeting^  ad- 

X^tlcmeL  Adelaide  946.  ^  .  •  -  «  .  .  iookeo  after  thi^  li-Tiancini  ena  oi  i  nav'  for  locomotives  and  cars.  It  iourned.  The  chairman.  ^111 

UBir^Hir  OFPfrFt  247  wmi  Avenue  Hamilton-  *^“*y'*****  y®**’  responsible  post  all  along.  Mr.  Hill  appreciated  ^jj^r^es  6  p.c.  interest.  In  order  to  someone  move  an  adjournment?” 

wm  XUBK  OmCE:  347  Fifth  Avenue.  Manu  ^  Deputy  Minister  of  Justice  for  Canada.  Retiring  ;  Kenzie’s  ability  as  unsurpassed,  money  to  lend  to  the  rail-  Needless  to  say  with  this  efficient  i 

DaXdsser.  Inoorporaited,  Representatives.  therefrom  four  years  la/ter  to  resume  private  practice,  ^  said^:  roads  the  Government  induced  the  method  of  procedure  It  did  not  take 


VfflT’TOBX  OFFICE:  347  Fifth  Avenue.  Hamilton-  ^  Deputy  Minister  of  Justice  for  Canada.  Retiring 
DaldBBer,  Inoorporaited,  Representatives.  therefrom  fbur  years  later  to  reeumc  private  practice, 

fiOSDORV ERG. t  28  Finch  Lane,  Comhlll.  Davies  4  Co.,  became  a  valued  partner  in  the  famous  firm  of 
Repmaentatlves.  Blake,  Lash  &  Oaeselfl,  headed  by  these  two  legal 

Thie  Paper  Hat  a  l^QV  Oinulaiion^  giants,  the  brothers  EJdward  and  Samuel  Blake.  Mr. 
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Forging  Ahead. 


be  became  a  valued  partner  in  the  famous  firm  of'  "You'ean  find  S’’®®/  Public  to  lend  their  money  to  the  1®“?;  thl' 

niaiTA  TAiah  A  Kv  loo-ai  ^  mahogany  table  in  Oovemmenit  art,  say.  aibout  4^4  p.  c.  fore  the  meeting.  Incidentally  the  ^ 

Blake,  Lash  &  Oasaels,  headed  by  these  two  legal  {^^reet.  whereas  great  railroad  build-  qj^  transactions  the  annual  secretary  will  be  spared  any  further 

giants,  the  brothers  EJdward  and  Samuel  Blake.  Mr.  j  prs  are  scarce  as  lien’s  teeth.  ”  profit  to  the  Government  is  $7,000,-  trouble  about  maiklng  up  the  minuteB 

Lash’s  special  gifts  for  conistruotlve  corporation  work,  *  *  *  *  i  000  a  year,  and  the  final  debtors  and  ior  presentation  at  the  next  regular ; 

and  his  wide  and  authoritative  grasp  of  the  legal '  CHRYSLER  A.VO  IVILLYS-OVER- 1  creditors  are  nearly  Identical.  meeting.  j 

aspects  of  commercial,  financial  and  railway  affairs,  |  LAXD.  •;  ,  ever  notice  the  ticker  I 

early  placed  him  In  a  commanding  position  in  this'  Detroit  people  figure  that  it  is  only  y  broker  “Ttl  ^  charts  on  stock 


rOrClllK  AnCaO.  early  placed  him  In  a  commanding  position  in  this  Detroit  people  i  voire’’?  ^.sked  an  old  broker.  “Itl  “  cnarw  on  sioca 

Ooate’.  trade  Osur«  ter  1919  make  eaeour.an,  ;brai«li  «  p^ctlce.  a^posltton  jWch  he  i  thTrtlX^riin.ni.r  «fh  plant,  i  l’radeS”X  ,1^51  “  ““to 

reading,  were  it  not  for  that  adverse  trade  balance  death.  He  -was  luamately  identified  Tvith  the  with  manufacturing  problems  f  ^  fj  TTSE  OF  the  Street  the' 

with  the  United  States.  Against  total  Imports  of  $941.- j  las  of  the  various  Dominion  statutes  pertaining  to  I  fore  W.  P.  Chrysler  develops  an  eam- j  me  nign  oaajr  aii  i  war  reduced  the  1 1 

007,700,  Canada  exported  goods  to  the  value  of  $1,294.- jrallways,  while  the  fact  that  be  was  chosen  as  ®hief  |  Ing^^wjr  f®';,  In  time,  and  all  uncon-L^„,„  „„  _ _  evin  ^the^ ‘'m  Jtet  | 


920.372,  thus  giving  her  a  favorable  trade  balance  jo^osel  for  such  important  institution  m  the  Can-  whrilt?wonTeriMl^enfng‘’ orgl^rza- j  o5tl'i^ktirchart°J>ec7litorrhav“set 

against  the  world  of -$363,812,670.  W’ith  the  United  jadian  Bankers  Aseociation,  the  Canadian  Bank  of  ^on,  fdr  Chrysler  is  a  quantity^  pro- 1  trrmd  of  the  nnarket,  letting  It  rise  their  pet  theories  until  the  day 

States,  however,  there  was  an  adverse  balance  of  no  j  Commerce  and  the  Canadian  Northern  Railway  are  an  ducer  and  a  money-maker  '  i  ^T  e^  resumes  “normal” 

less  than  $286,000,000,  despite  an  increase  of  exports  |  Indication  of  his  standing  in  his  profession.  But  Mr.  Behind  the  hi c  General  -'l^or®  ®x- 1  proportions. 

to  that  country  of  nearly  $22,000,000  and  a  decrease  in  L-ash  was  not  only  a  great  lawyer,  but  a  keen  business ,  pansion  s^nds  the  wonderful  Buick  ^j^g  strings  of  One  hears  little  these  days  of 

import,  thototrom  «  .790.900.  Th,  o.planaUon  ot  Iba  mm.  a.  mall,  apd  o»  tba  v.rtoo.  dlrretm.te.  ol  rtloh ;  ™  Tmde'r 

decreases  in  exports  to  Great  Britain  Of  over  $40,000,000  he  was  a  member,  his  counsel  was  sought  not  onlj  la  ;  g.^.g^  ^i3n„fjjgturing  profit !  succeeding  quotation  is  an  “L<et  us  look  at  the  chart.” 

and  to  France  of  $32,000,000  is  to  be  found  partly  in  the  matters  of  law  but  on  the  general  conduct  of  large  j  for  the  system.  If  made  $40,000,000  higher,  file  man  in  the  chair  Prior  to  the  war  a  great  many 


returns  by  commodities,  w'hich  show  that  the  heaviest  laterests.  His  independence  of  character  was  shown  i  and  more  last  .'car- 


hls'her  quotation  i 
■  Chrysler  fho  ,  ,n,.htiv  im.dor  tr.no  m  n..oeoo, 


in  a  Stock  Exchange  houses  kept  elabo- 


slngle  decrease  was  in  munitions,  the  figure  being  $232,-  when  In  1911  he  was  one  of  the  eighteen  Prominent  louder  tone,  in  crescendo 

T  ...uu  4Uai..  Inal.  Anfl  LTi  I iirimf*  <ii  jh  *t  ».  fachloD.  If  thp  markf^  a  fAlHn?  merits  of  most  of  the  leadiDs  acti\c 

787,283.  The  effect  of  the  soft  coal  strike  in  the  United  Liberals  of  Toronto  who  broke  with  their  party  on ,  vigorous,  he  has  i "g  calls  out  et^h  declining  stocks  and  a  large  majority  of  the 

States  Is  diflcerned  in  the  drop  of  $16,000,000  in  the  Im-  reciprocity  issue  and  helped  to  defeat  the  Govern-  now  launched  hiniflclf  into  '  eighth  In  a  slightly  lower  tone.  traders  in  the  Street  consulted 

port  of  bituroinotis  coal  and  the  increase  of  $.6,000,000  meat  which  proposed  to  put  the  Washington  aereement  Overland  to  do  on  tour-rylimler  cars  i  offices  the  ticker  voice  is  charts  of  their  owm  keeping.  Some 

in  the  anthracite  brought  in.  The  showing  made  is  on  into  effeot.  His  place  will  not  soon  be  filled.  i  "'hat  he  did  with  the  Buic  <  ix.  .^.g,,  ^^d  employees  outside  these  traders  attempted  to  follow 

I  ,  '  *  *  *  ♦  of  the  board  room  can  tell  whether  l^he  charts  in  the  early  days  of  191o 

the  whole  one  of  which  Canadians  may  be  proud,  al-  MI  XSKT  AXB  THE  X.  T.  HERALD,  stocks  are  going  up  or  down  by  the  found  them  awry,  for 


the  whole  one  of  which  Canadians  may  be  proud,  al-  MI  XSKT  \XD  THE  X.  T.  HERALD,  stocks  are  going  up  or  down  by  the  found  them  awry,  for 

though  in  considering  the  results  it  is  well  to  apply  I  rrpHJfR  fnr  FTnnrfa  I  E’or  the  first  time  in  its  eighty- '  tone  of  voice  of  the  man  reading  financial  history  was  in  the  mak- 

the  acid  test,  suggested  by  Sir  Edmund  Walker,  of  j  UreCllt  I  XpO  IS.  yrars’  existence  the  New'  York  j  the  tape.  The  explanation  probably 

measuring  the  national  wealth  in  terms  of  commoditJes  j  Commenting  upon  the  report  that  Belgium  is  Pf*^"  j  upi-ajf)  js  di.splaving  at  its  mast- '  ts  llha^*  the  average  American  trader  Some  of  the  leading  stock  oper- 
instead  of  money.  Bv  this  standard  it  will  be  apparent '  P®"**  to  buy  18,000  freight  cars  and  50  locomotives  in  head  a  name  oilier  than  Bennett.  |  by  nature  a  bull,  and  he  cannot  ators  of  the  Street  during  the  20' 
that  the  total  of  mer  two  billion  dollar.s  worth  of  goods  Canada,  giving  In  exchange  its  five-year  five  and  one- !  Frank  A.  enthusiasm  when  stocks 

either  produced  and  sent  out  of  Canada  or  brought  in  fi®H  P^f  cent,  treasury  bonds,  the  'Toronto  Mail  sinr^ 'the'  youn'^er  B^nett's  I  - -  James  R.  Keene  often  operated  in 

for  the  use  of  its  citizens  really  represents  only  one  Hmpire  points  out  that  the  (^anadian  banks  years  ago.  Mr.  Munscy '  Stockholders’  meetings  are  no-  order  to  make  a  stock  read  “bullish" 

billion  dollars  worth  at  pre-wAr  prices,  or  half  the  scarcely  on  their  own  account  feel  warranted  in  fin-  hias  a  habit  of  boiibing  up  iinexpect-  j  toriously  cut  and  dried  affairs,  with  or  "bearish”  on  the  thousands  of 

quanUty.  Canadians  must  work  more  and  save  more|a“®‘nK  “J®  transaction,  as  they  have  already  done  as  !  cdly.  He  is  emitted  with  having |  f-ori^wi 


A  Master-Stroke. 


ouanUtv  Canadians  must  work  more  and  save  moro  aacing  the  transaction,  as  they  have  already  done  as  !  cdly.  He  is  credited  with  having]  _  exceptions,  charts  used  in  the  Street  and  in- 

■  ■  aaiaiis  must  oik  more  and  i  .  ,  .  .  should  be  asked  to  ds  The  '  Pahl  over  $4.noo.nno  eash  for  the  Ben- ;  JHE  LAST  DORD  L usually  few  variably  was  able  to  operate  suc- 

if  the  pro-soienty  of  the  country  is  to  he  assured  and!™^®fi  ®®  snoum  ne  asueu  to  as.  ^ »®  papers  in  New  York  and  Paris.  IN  ROITINE.  if  any  stock- /ce.ssfully  against  the  small  fry.  The 

the  existing  eccnoraic  and  financial  ills  remedied.  IMail  and  Empire  goes  on  to  say  that  either  the  Govern-  already  owns  the  morning  and  holders  attend  late  Daniel  Drew,  the  famous  niar- 

_  ment,  or  some  group  of  exporters  with  financial  con-  evening  editions  of  The  Sun  which  '  except  those  whose  official  posiltlons  ket  operator  of  the  '6(>s,  kept  a  chart] 

.  -  _  „  ,  ineoUons.  should  undertake  the  task.  It  points  out  that  vie  with  the  Herald  In  ago  and  tradi-  make  their  presence  necessary,  and  of  his  operations,  although  it  is  not 

A  Master-Stroke.  countries  like  Belgium  should  in  a  '  tion.  In  the  Evening  Sun  and  Even-  the  proceedings  go  through  the  knoivn  whether  he  actually  utilized; 

The  connection  fonned  by  the  Bank  ot  Montreal  ]  few  years  be  able  to  place  their  orders  without  asking  Inter-  it  in  his  speculations, 

with  the  Colonial  Bank  in  Ijoiidon,  and  through  it  with  for  lom'g-term  credits,  and  that  by  accommodating  them  prosperous  newspapers  in  the  even- !  • 

Barclay  s  Bank,  is  not  only  one  of  the  most  noteworthy  now,  a  Canadian  market  abroad  will  be  established  ing  field.  A  merger  of  the  two  could  ^  /\0/\  ¥  *1  1  M.  ' 

developments  in  Canadian  banking  in  recent  years,  but  ^ich  will  direct  a  steady  etream  of  orders  to  this  '  have  but  one  object- to  .secoire  for  I  U  yil  I  |l^Aly  l-Q  f^ifSQYA  a  J  ©AF 
may  without  exaggeration  be  pronounced  the  master-  omintry.  After  declaring  that  Canada  will  be  wise  to  ]  Associated  j  ^  ,  en** 

stroke  of  the  present  regime  at  the  head  office  of  Can-  study  closely  the  demands  of  these  countries,  the  Mail  *1^**  ^  5  J!  .  ^rnnrm  •>«  a  pfoSkMElE  '  I '  O  VSl4lOn  IH  ! 

ada’s  premier  financial  institution.  Without  subscrib-  and  EJmpire  concludes  with  this  Interesting  suggestion:  pubHshe?  of  newsplper^  ^niT^aga-  1100, Vy  1  aXailOIl  111  Driialll  i 

ing  to  the  Saturday  Review's  dictum  that  Canada  is  "For  this  particular  kind  of  expansion  it  may  be  zines.  His  Interests,  however,  are - - 

ruled  by  a  triumvirate  made  up  of  the  Bank  of  NIont- I  necessary  to  provide  special  machinery  in  the  way  of  i  •Dverslfied.  As  a  hotel  man  he  is  /g  Herbert  N.  CaBSOn.) 

real,  the  Canadian  Pacific  Railway  and  the  Government,  I  an  exnort  banlt  or  credit  connoration  for  which  the  '  knowri  In  Connecticut.  He  is  ; 

thfirp  ran  ho  no  fn  Hanv  ttio  r.nrf<.nt  1^. u-T _ .u. _ _ I  the  proprietor  of  a  chain  grocery  I  London.— Theire  are  always  plenty  of  distractions  and  side- 


1920  Likely  to  Prove  a  Year 
of  Heavy  Taxation  in  Britain 


(By  Herbert  N.  Caason.) 

There  are  always  plenty  of  distractions  and  side- 


there  can  be  no  disposition  to  deny  the  potent  influence  joovernment  of  cinada  will  be  responsible  and  to  which  |  “^/fys^C  ^cTraf  vws  ago  >17  i  ^  t  t 

wielded  in  the  shaping  of  Canada's  national  destinies  L  will  In  some  measure  be  financially  committed.  The  Afunsey  was  a  factor  in  Wall  Street,  j  ttl  Great  Bntai^  Lsuall>,  i^ey  attract  more  attention 

by  the  Bank  of  Montreal,  and  Canadians  can  regard  Liore  of  Canadian  manufactured  products  for  which  I  Steel  common  was  his  favorite.  than  tne  main  Show  in  the  Dig  tent. 

themselves  as  fortunate  that  that  great  power  is  ex- 1  good  markets  can  be  found  abroad,  the  more  demand  i  a  a  a  a  I  There  IS  the  Irish  Side— show,  for  Distance.  T'hat  IS  a  con- 

ercised  ao  wisely  and  so  constantly  for  the  financial  thara  will  be  for  workers  in  our  factories,  and  the  more '  I*!**  SUGAR  LEADERS.  tinuous  perfomiant^.  At  the  moment,  England  is  offeHng 

welfare  and  therefore  for  the  general  good  of  the  Do-  will  the  home  market  ftor  Canadian  agricultural  pro-  ^  veritable  garden  spot,  set  down  Home  Rule  to  a  nation  that  has  voted  foi’  secession ;  and  no  one, 
minion.  In  entering  into  this  new  a.ssociation  with  ducts  be  enlarged.  Our  farmers  will  need  the  home  1  lethal  i’^‘Kin”iLf7cya‘' the  ^  sUghtest  hope  of  a  friendly 

Barclay’s  Bank,  one  of  tlie  five  strangest  monetary  j  market  when  the  agricultural  countries  of  Europe  have !  Manuel  Rionda.  There  during  the;  ®8'T®®rDent,  either  between  the  two  Irelands  or  between  Ireland 
iiLstitTitions  in  the  whole  world,  the  Bank  of  Montreal,  i  recovered  themselves,  when  Siberia  becomes  the  im- ^  busy  grinding  season  Mr.  Rinnda  di- !  Blld  Sn^ldTld.  M©ftnwhil0  tllG  wholo  SOUth  of  iTOlaild  is  in 


wlthoiit  ehy  large  commitment  of  capital,  places  itself  Lienfle  foo-d -producer  she  is  destined  to  be,  and  when  destinies  of  some  23  sugar;  chains  and  prosperous  beyond  the  dreams  of  Emmett, 

at  one  step  in  a  iw.sition  to  be  of  incalculable  service  |  ships  enough  are  found  to  bring  the  grain  of  Australia,  ( V)i  p'7'itio7  and  There  is  the  Egyptian  side-show,  tOO.  A  Sinn  Fein  revo- 

to  Canadian  manufacturers  and  exporters  by  extending  |of  Argentina  and  of  India  to  market.”  !  sev«n  others^  w”hich  Mr.  Rionda  in-,  lution  has  broken  OUt  in  Cairo,  and  the  dervishes  of  the  Sudan 

Its  operations  to  those  portions  of  the  continents  of!  _ _  I dividuaiiy  owns  or  controls.  Toge-!are  attacking  British  troops.  Allenby  and  Milner  were  sent 

North  and  South  America  wilich  offer  the  widest  field  t»  •  j  j.  ...  i  post  haste  to  put  down  the  rebellion  by  forc€  and  diplomacy,  and 

for  the  development  of  a  lucrative  trade  whose  pos-  Raised  RedlSCOUlltS.  $1RP  000  00(7'^  °  e  la  ue  o  a  ou  is  not’ regarded  as  serioUS. 

estimate  not  to  mention  the  op-  Canadian  banking  experts  are  watching  with  con-  ;  ^^ !  housing  side-shoW,  which  is  important  for  the 

portunities  opened  up  in  still  f.arf her  fields  through  |  cerii  the  developments  in  the  discount  and  rediscount  j  Cuba.  Its  central  location  is  a  real  rpa^vn  that  there  is  an  immediate  need  of  400  000  houses.  The 
the  almost  world-wide  ramifications  of  Barclay's  Bank.  | situation  In  the  Uultetl  States,  and  are  wondering  if  administrative  advantage.  tVith  as-  tri'oH  Tnv  a  v-flnr  +/v  build  hoiisps  and  failed  com- 

Tl,  O„lo«l.,  B»rs  b,»chc9  In  lUe  B  est  I.di,.  and  Ib.y  are  ,o  b.  a.  dvidenc.  tba,  ,h,  Ibd.r.l '  l«..nen  o,  nnd  «  ,rb  W  UX.X  SiS  dr,  fti 


;r„  K  ,;  .  w  «bb»pted  a.  ....dence  that  th,  rMer.i  .  pi^tically  chucked  up  its  scheme  and 

SI  !  KH  nfn  b  r  ' 'o i  “roSnVd  by  private  contractors  are  starting  houses  ever5!.-here.  Also,  a 

these^tions  of  Britain  s  far-flung  Kinpire,  and  will  one  of  the  functions  for  which  it  was  designed-the  j  trips.  Mr.  Rionda  is  able  to  h.amlle  [lumber  of  publdc-spirited  citizens,  notably  Gordon  Selfridge, 

promote  relations  not  only  of  trade  but  of  personal  i  curbing  of  inordinate  loan  expansions  without  the  ]  the  infinite  amount  of  executive  chowinc  the  ffovemmeinit  how  to  build  houses  cheaolv  and 

®“fi  irf'suchTK  cLi^orsugfrTrS^ '  quickly.  Mr.  Seff ridge  preposes  to  build  cottages  af  about' 

J  ^  Washington,  |  —  $2,000  apdece  and  to  sell  them  to  tenants  on.an  instalment  sys- : 

toe  aliiMSt  illimitable  South  American  markets.  The  the  discount  and  rediscount  rates  on  commercial  paper  Cuba  Cane  Sugar  Corporation  is  not  r,,.  j-  eu;-  lOon 

Elder  Dempster  Line  is  establishing  a  direct  sendee  from  4%  per  cent,  to  6  per  cent.,  and  on  war  paper  :  the  unapproachable,  aloof  person,  u  t 

between  Canada  and  -West  Africa,  and  here  again  the  other  than  short  term  certificates  from  4%  to  616  per  7^®^  people  suppose.  He  Is  dis-l  Wllll  not  be  Ireland  nor  Eg^t  nor  housmg  nOT  pronteenng  noi  ^ 
Bank  of  Montreal,  through  the  Colonial’s  Bank’s  cent.  The  reason  given  for  the  increase  wa«  the  dts- !  I  ^  taxation.  «««  ««« 

branches  in  that  territory,  will  be  in  a  position  to  quieting  loan  inflation  arising  out  of  ambitious  In-  gradoiis  host,  aiid  the  visitor^  to  I  »  Last  year  the  government  had  B  defl<nt  of  $2,000,000,000. 
render  marked  service  to  Canadian  commerce  and  In- *  dustria'l  and  commercial  undertakings,  speculation  injTuinucu  is  assured  a  genuinely  hp_s- j  “  P^d  the  interest  On  the  war  debt  froffn  loons, 

dustry,  while  still  wider  possibilities  are  opened  up  by  •  securities  and  lands,  and  a  disposition  on  the  part  of  pitable  reception.  i  enue,  and  it  paid  nothing  at  all  on  the  principal  of  the  debt, 

toe  fact  toat  toe  Bank  of  South  Africa  is  also  being  investors  to  defer  their  payments  on  war  bonds.  It  is  is  the  most  vital  fact  to  remember,  m  forecasting  tAie 

given  the  privilege  of  a  workinig  arrangeanent  with  the  the  expectation  of  the  federal  reserve  hoard,  and  of j  turing  efftcie^y  ia^the  siigai^hou^e.  ■  1920. 

Barclay  interests,  w-hich  should  link  up  the  Bank  of  the  directors  of  the  regional  banks  who  recommended  ■  The  Tulnucu  mill  had  a  manufactur- !  During  this  year,  taxation  will  be  unprec^ented.  It  will 
Montreal  more  directly  with  Canada’s  sister  Dominion,  toe  increase,  that  It  will  exert  a  salutary  pressure  pag  loss  last  year  of  1.80  p.c.,  and  consume  a  higgler  percentage  of  income  linan  it  has  ever  done. 

Once  again  the  Bank  of  Montreal  has  demonstrated  the  upon  borrowers,  and  persuade.  If  not  force,  tlfem  ,  [^[^as^knowif  tl^i^^ts'no  sn 'ar  mfu !  days  of  Charles  I. 

farsightedness  and  acumen  of  Its  management.  meet  their  obligations  as  they  fell  due  and  so  reduce  .  jn  Cuba  or  anywhere  else  wrtlf  a  ™et-  j  In  India,  one-h^f  of  the  peasant's  inc<mie  is  taken  away  by 

^  credit  accounts  of  many  ,  ter  record.  lOO  p.c.  efficiency  is  the  j  the  tax-collector.  So  says  Geneml  O’MoOPe  Creagh,  who  was  I 

Snags  in  the  Furrow.  banks  which  had  been  over-complaisant  In  extending  objective.  “I  we^  into  Cuba  j  commander-in-chief  in  In^  foT  five  yeans. 

All  is  not  smooth  going  for  the  farmers  In  poUtics.  accommodation.  If  the  step  taken  •works  out  in  this  cut"°aV”l^aU”  I  So  far  as  we  can  see,  the  1920  tax-COHeotors  in  England  will 

At  the  Alberta  convention,  sharp  differences  of  opinion  effect  will  be  good,  but  meanwhile  Asked  what  was  the  ideal,  he  shot  |  demand  veiy  n'Carly  one-half  of  OUr  inoomes.  We  sba.ll  ha'Ve  to  i 

arose  between  Hon.  T.  A.  Crerar  and  some  of  the  likely  to  Increase  rather  than  decrease  the  ]  back,  "To  make  the  company’s  17 '  work  six  months  for  OUrselveS  and  SIX  mon'WlS  for  OUr  Creditors. ! 

provincial  officers  and  delegates  regarding  the  scope  of  fi»'=tu®tlons  and  general  unsettlement  in  United  States  mills  all  Tulnucus.  ,  Qne  manufacturer,  in  Newcastle,  told  me  recently  ttiat  he  had  ' 

the  political  action  which  it  ams  advisable  to  take.  Mr.  ‘‘  «°“dltlon  which,  with  ^  ‘  «  tT  CiTiovii  i  fixe-sixths  of  his  inoome  in  taxes  in  1919. 

cr.rar.  »poa  up„„  c»„.„  \  ^  what  Englajid  need,  .OxAre  .Jl  el«,  to  1920.  fa  .  ftatoctal ' 

industries  by  an  Indiscriminate  lowering  of  the  tariff,  ®  cerUln  re  action  upon  .  a.  |  .  ^  ^  statesi^-^  man  who  \rill  be  what  Sir  ThomaS  Gresham  was ' 

advocated  a  concentration  of  effort  upon  the  federal  ______________  ^  things  in  the  National  CJIty  Bank  j  to  tJie  England  of  Quoen  Elizabeth’s  day,  OT  whst  J.  P.  Morgan  ^ 

field,  60  that  the  fanners  might  secure  a  representation  |  Modcm  MuncllRUSGnS.  i  maWng.  Within  a  year  was  for  30  years  in  America. 

in  the  Dominion  House  which  would  enable  them  to  j  Hon.  Mr.  Caron,  Minister  of  Agriculture  for  Quebec.  oc-  tu.  ®  WOUld  be  worth  easily  $60,000,000  a  year  tO ! 


provincial  officers  and  delegates  regarding  the  scope  of 
the  political  action  which  it  was  advisable  to  take.  Mr. 
Crerar,  Intent  upon  inflicting  damage  upon  Canadian 
industries  by  an  Indiscriminate  lowering  of  the  tariff, 
advocated  a  concentration  of  effort  upon  the  federal 
field,  so  that  the  faimers  might  secure  a  representation 
in  the  Dominion  House  which  would  enable  them  to 


allied,  must  have  a  certain  re-action  upon  Canada. 


m  me  i^minion  nouse  wmen  would  enable  them  to  |  Hon.  Mr.  Caron.  Minister  of  Agriculture  for  Quebec,  rign^drto^ir  ^^efes  having  oc-  r-  1  j  t  x  $60,000,000  a  year  tO 

impose  their  policy  upon  the  citizenhood  of  the  coun-  1  jjj  avowing  the  un'wisdom  of  the  propoeal  to  prohibit  |  oiiTTied  sta'ce  the  younger  StUlman  i  HS  is  DOt  in  sight.  Psw  statSSmSTl  are  finail- 

try  es  a  whole.  Others  present,  however,  were  of  opin-  jjje  export  of  foodstuffe  in  order  to  reduce  living  costs,  assumed  headsOiip  of  the  InistUtutlon.  |  Ciers ;  and  in  England,  ait  present,  none  are. 

ion  that  if  political  action  in  Dominion  affains  were  suggested  by  some  labor  bodies,  puts  the  matter  '  J*'®  ^  happen,  when  the  pressure  of  tfaatiom  be- 

euch  a  desirable  undertaking.  It  should  be  equally  I  pithily  when  he  warns  toe  workmen  that  if  they  keep  [[^'^^i^terr  Jas!^  H-  PeriGns  retired,  i  unendurable,  no  one  can  foresee.  There  has  never  yrt 

advantageous  in  the  provincial  arena,  wheie  the  Alberta  reducing  their  hours  and  increasing  their  pay,  there- 1  and  now  Samued  McRoberts  goes.  |  6een  any  repudlMlon,  but  there  hav<e  USUally  been  OOmpromises. 
agriculturists  would  have  the  situation  Immediately  U,*  y<^g  men  from  the  fttrms,  they  may  i  Under  the  regime  of  Mr.  VanderMp.  IMs  worth  while  to  remember  that  twioe  in  her  history  Eng- 

under  their  eyes,  and  could  hope  to  secure  benefits  find  that  easy  hours  and  big  money  will  be  of  IKtle  I  lu  xr  ®  *»**l=^’  The  cause  of 

quite  as  material  as  any  to  be  obtained  by  legislative  I  vale  a  t^ro  Is  no“t  enough  food  being  produced  to  j  mfsST  Ta  firtor'^iTToi^to !  Jit®?®  9^'  ^ wM  an  eirtra  tax  ’of  three  marks  ; 

action  at  Ottawa.  Still  others  ventured  to  express  the  ^^ppiy  t^e  urban  populaitlons.  The  laborites  who  are  Amerncan  countries  and  ha*  bran-  |  ^ overthrow  of  Kmg  Charles  I.  WBS  his 

view  that  the  farmers  would  have  quite  enough  to  do  defying  all  the  laws  of  eoonomlos  in  their  extravagant '  <*es  in  Europe.  The  expansion  waa  ship-mooey  tax.  The  latter  amounted  to 

for  the  next  few  years  in  attending  to  their  own  bust-  demands  are  imitating  the  man  who  tried  to  lift  him- 1  ^  ^  I  English  SOlt  a  King  to  execu- 

ness  without  getting  Into  politics  as  a  class.  One  ^elf  by  his  own  bootstraps.  Only  in  Munchausen’s  i  ^rSe’S^^V  eSTro^a^ntered  r  t  ^  v  u 

delegate  even  charged  that  an  attempt  had  been  made  magnificent  Imagination  was  that  feat  ever  accom- 1  Sie  countrv’s  largest  banking  institu- 1  Case,  as  Lloyd  Goorg«  hw  cheerfully  remarked, 

to  prevent  him  speaking  his  mind  freely,  a  procedure  pushed.  tion.  ’  I  ^  f®**  the  war  debt ;  eVCTy  penny  of  it  WaS  Well 

which  not  even  the  most  hide-bound  of  old-line  !  Mr.  Vanderltp’s  return  from  abroad  j  spent;  and  it  doesn't  much  matter,  aa  we  owe  mne-tentha  of  if 

peTtlzaas  could  hope  to  justify.  - -  1  nearly  a  year  ago  |  to  OUrselves. 

Meanwhile,  in  Ontario,  there  is  a  cleavage  between  Trying  tO  Make  a  Date.  j  ^ndwlom'toro^^ltouf^ope.  Wall  |  A  nation  cannot  very  well  CUt  off  its  OWn  head.  It  Caonot 

the  Farmer  Government  of  Premier  Drury  and  a  sec-  A  Washington  scientist  hazards  the  opinion  that  the  !  street  denounced  vigorously  his  pes-  ]  become  insolvent  whCQ  debtors  and  creditors  are  practically 

tion  of  the  Laborites  upon  whom  he  must  depend  for  a  mysterious  wireless  signals  reported  by  Marconi  are  j  siroistic  utterances  wMch  WCTe  at  |  identical.  It  0821,  perhaps,  free  itself  ivom  821  intolerable  bur- 

majority.  Mayor  McBride  of  Brantford,  who  is  also  not  from  Mars,  but  from  Venus.  If  this  is  so,  the  '’^riance  wijh  the  ^  His '  Cancellation, 

Labor  M.P.P.  for  the  same  city,  is  openly  in  arms  message  when  decoded  will  probably  prove  to  •  predicted  **ri^i^ent  from  the  bank*  But  one  fact  is  cleax — ^that 'the  dominant  British  proWcm  of 
against  both  Hon,  Mr.  Drury  and  his  own  immediate  "What  ore  you  doing  Saturday  nightf  1  ^  soon  a  reality.  1  the  New  Year  1920  will  be  taxation.  j 


We  Offer 

Montreal 
Public  Service 
Cori>oration 

eH% 

Collateral  Trust  Gold  Bonds 
Due  July  1924 

Saguenay  Pulp  and  Power 
Company 
Secured  Gold  Bonds 

Due  1921-1934 


City  of  Verdun,  P.Q. 

51%  Twenty  Year  Gold  Bonds 

Due  May,  1939 

Full  particulars  on  demand 


INVESTMENT  BANKEB 

160  St.  James  Street,  Moatreal 

(EstablWied  la  INI) 


Butineii  Founatd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ol  th« 
Parliament  of  Canada) 
BAYK  NOTES 

AUnCIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  -CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works i 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 

Rank  of  Ottawa  Bnllding. 
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fi  School 
Boods 

CREDIT  CANADA 

LIMITER 

Dominion  Express  Building 
Montreal 


Invest  In 
Victory  Bonds 

Wc  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

Mtmbtn  Torento  Sttek  Kitkiaf* 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


Canadian  Fur 
Auction  Sales 
Limited 

Cuban-Canadian 

Sugar 

Kipawa  Co.,  Limited 
Brandram- 
Henderson 
Limited 
Belding  Paul 
Corticeili  Ltd 
Loews  Theatres 
Ames-HoldenTireCo 
SECURITIES 
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INVeSTMeNT  SECURITieS 
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The  Financial  Times  is  printed  and 
published  at  333  Crala  Ijtreet  West, 
Montreal  by  The  Montreal  Finanoial 
Times  Publishing  Company,  Limit- 
ad,  Montreal.  Business  Manager, 
David  Burnside. 


nos  riNAXCIAL  TOTES.  SfOWTirEAt.  JAHTABT  31,  19W* 


Income  Tax  Booklet 

Th«  third  edition  of  The  Crown  Trust  Company’s 
“Brief  Review  of  the  Canadian  Income  Tai  Act” 
contains  much  valuable  Informatien  in  a  simple 
and  easily  understood  form. 

A  copy  will  gladly  be  sent  to  any  local  address  upon 
receipt  of  a  written  request. 

The  Grown  Trust  Company 

”A  Trust  Company  for  the  Public’s  Service.” 

145  ST.  JAMES  STREET  -  -  MONTREAL 


The  Canadian  Appraisal  Company,  Limited 

Full  considerwHen  must  be  fUTen  to  the  present  conditions  of  hl^  costs  If 
sdequfite  insurance  \n  to  be  provided,  an  adverse  operation  of  the  Co^insurence 
Clause  Is  to  be  avoided,  and  a  satisfactory  adjustment  Is  to  be  assured  In  the 
event  of  fire. 

Buildings  erected  only  a  few  yeers  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  Increased  value  Is  Insurable  and  must  be  insured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces- 
aity  and  who  may  have  to  rebuild  after  e  fire. 

To  guess  at  values  when  insuring  <■  obviously  bad  business.  .A  leading 
Insurance  Company  states.  **lt  is  a  fact  that  of  manufacturera  do  not  carry 
enough  fire  Insurance,  as  compared  with  their  present  valuations.*' 

An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  Insurance. 

Correepondenee  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 

TOROVTO  NEW  YORK 

Royal  Bank  Building  Fquitable  Building 


Why  Have  Theatre  Stocks  Paid  Such 
Handsome  Dividends? 

Becrause  1h«>  baoir  fundamentals  of 
Uielr  enterprise  are  right. 

\ecessitv  clean  entertainment  is  really  mach 

*  more  of  a  necessity  than  a  luxury  t  even 

a  snperficial  study  of  hnman  nature  es. 
,  tahUshes  this  as  fact 

,  HAMILTON  THEATRES,  Limited 

(Fantages  Theatre) 

I  promises  to  he  another  sueeess  sueh  as 

'  *  »  alllC  sixty  other  established  houses  on 

this  famous  chain  have  already  proven 
themselres. 

It  will  offer  superior  Tanderllle  and 
Photo-Flays  at  popular  prices,  admit. 
I  ,  tedly  good  valne  In  what  -will  he  the 

[j  C  asll  KllSinC.SS  mosi  handsome  house  in  Hamilton. 

I*  Quick  Turnover  Hany  rerformances.  Small  Admissions, 
'  *  Many  Patrons.  Many  Dollars. 

Wi'  recommend  file  7'^  Sinking  I'nnd  CnmnlatiTo  I’re- 
lerrcd  Shares  of  this  t  ompany  as  a  sound  in»e«tment. 

r  Goldman  Sc  Company 

luN  tajiraenii  Bankers 

fJoTBl  Bank  Building  ;  :  t  :  TOROVTO 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


In  cammercial  cmd  Industrial  cir-  ing  Coaxpany,  has  been  elected  Prest- 
cles  in  Moiktreal  the  ep!point2nent  of  dent  of  the  Monarch  Life  Aseurance 
J.  Stanley  Cook  as  secretary  of  t3ie  C^pany.  suoceedlnr  the  late  J.  T. 
Montreal  Board  of  Trade  1^  been  Gordon. 

^  Uent..OoK>nel  Robert  Cran  hae  as¬ 

sumed  the  muMemeut  of  The  Credit 
Foaoler  and  Oeaeral  Administration 
Society  OrganilsatioBs  at  Vancouver, 
in  suocession  to  the  late  A.  O. 
Stirrett.  tdeut-Col.  Cran  was  at 
one  time  connected  with  the  Stand¬ 
ard  Trusts  Corporation  of  Winni¬ 
peg. 

^  R.  Haren  Rorteous  baa  been 
elected  a  member  od  the  Montreal 
.  Stock  Bxebange.  He  1*  a  member 


Value 


C  ash  Business 


WILL  BUY 


WILL  SELL 


I  Lncomolive  &  Machine  Canadian  Light  &  Power 

fo.  r.s  t'9-  5's. 

i  ,  r  nr  Canada  Foundry  & 

ii  l  aslern  Car  Irof.  Forgings  6  s 

ji  H.  K.  BRERETON  &  CO. 

■j  206  Dominion  Bank  Bldg. 

TORONTO 


Logan  &  Bryan 


RUBBER 

SECURITIES 


I  Hospital  SI. 


M.  8390 


New  York  Stock  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
\  (iiir\(.o  m:w  YORK 
WIVMIMG  TttROMO 

PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


L  HAMILTON  i 

^  LONDON  I 

zi  OTTAWA 
E  MONTREAL 
METROPOLITAN 
^  BUFFALO 
S  TORONTO 

B«>airht  —  —  Quoted 

Manning  Bros.  &  Company; 

InTmtmcnt  ^eroritlew 
1.A04  ROYAI.  BANK  BLDG.,  I'ORONTO  * 


We  specialize  in 
r  Province  of  Ghiebec 
Municipal  Bonds 
and  Fundamental 
Industrial 
Securities 


YersaiUeflfidricdire 

■KSf  ■>««« 

BANKERS 

Al»o  OTTAWA,  QI^BEC  tnd  BOSTON 


'I'hr  rilh'ier  inrluMn-  in 
i*-  j>racU'Mll\'  in  ir«  infancy  at 
the  present  time,  and  the  de¬ 
mand  Inr  tire.'  to  equip  the 
420.()(>(l  odd  motor  vehicles  in 
Canada  eannot  be  supplied  bv 
t  anatii.in  manufacturers.  The 

K.  &  S;  Tire  &  Robber 
(Toods.  Limited 

i«  a  <  anadian  company,  work- 
ine  to  capacity,  producing  well 
known  and  reliable  brand'  of 
Tire'.  Tubes,  and  molded  rubber 
sundries. 

To  punhase  and  equip  a  new 
plant  that  will  double  the  pres¬ 
ent  rapacity,  we  offer  at  par  a 
limited  amount  of 

7'f  Cumulative.  Partici¬ 
pating  .Sinking  Fund.  Pre¬ 
ferred  Shares,  par  value 
$J00.  with  a  25'^.  bonus 
of  common  stock 

.As  thr  rirnings  of  this  compatty  hawa 
inrroaf^d  rapidly  in  thr  latt  fouf 
jrar.s.  it  i.s  to  bo  rxp^cted  that  witll 
Thr  present  flood  ot  ordrra 

nn  inquiiio*  tor  oxport  trade.earn- 
mgs  "»*l  show  a  satisiaoiory  margin 
lor  dividend?  on  the  u>mmon  atock. 

Complete  information  and  oopf 
of  prospectus  upon  request. 

j^au^s^jSnemRD  f  Tnahom 

iMVBMTMKMT  ' S  C  W*M  i't  • 

Royal  Bank  Bldg..  Toronto 
ADEL,  ttn 


A  SOUND 
INVESTMENT 

Serured  hr  Besitr  in  Uie  Heart  of 
Toronto  worth  >3.851^3—  and  backed 
by  s  Corporetlan,  which 

has  been  euccessral  since  Inception, 
and  which  nncondltionall)'  f  uarantcas 
the  dividend  on  the 

7% 

PREFERRED  STOCK 
KING  EDWARD 
Construction  Company.  Ltd. 

With  WTiich  We  Give  a 
Bonus  of  30%  Common 
Yielding  10% 

PRICE  :  $100  per  share 


lEniilius  Jarvis  S  Go. 

Established  1891 

Jarvis  Bldg.  -  Toronto 


J*  8TA5LET 


received  with  a  f?reat  deal  of  satls- 
LTrtion.  Not  only  »  the  appoint - 
I  nient  a  popular  one.  but  the  abilitj" 
-Mr.  Cook  hae  displayed  in  the  rari- 
oiis  positions  occupied  by  him  in  con¬ 
nection  wqih  the  Board  of  Trade  du¬ 
ties  stamped  him  as  a  logical  euc- 
ceseof  to  sticfc  an  efffctlenjt  official  as 
George  Hadrill,  the  former  secretary, 
whom  he  succeeds. 

Mt.  Cook  wa.s  bom  In  Montreal  fn 
1876  and  joined  the  Board  of  Trade 
staff  as  office  boy  in  1891.  He  was 
appointed  Assistant  Secretary  of  the 
Board,  and  secretary  to  all  the  trade 
branches,  including  the  Montreal 
I  Wholesale  Grocers'  Guild  In  1898. 

I  Five  years  later  he  was  appointed 
secretswy  of  the  Dominion  Wholesale 
Grocer®’  Guild,  sueceeding  Edgar 
i  W'lll®,  and  he  continued  serretary  of 
'  the  Guild  until  its  dissolution  In 
1919.  On  the  first  of  .lanuarv 
,  this  year  he  wap  apiKwnted  seerrtary 
of  the  Monit/real  Board  of  Trade,  suc¬ 
ceeding  Mir.  Hadrill. 

W*.  A.  Matbeson.  General  Man¬ 
ager  of  the  l.ake  of  the  tVood-s  Mill- 

govtplansTo^ 

HAVE  MOUNTED 
POLICE  IN  EAST 


of  PV>rt  William,  baa  been  named  a  { 
director  of  the  oompaay. 

Mr.  Paterson  tboogb  a  young  man  ^ 
ooenpdae  a  promtaant  poaition  in  the 
commercial  life  of  Western  Canada. 
He  Is  president  of  the  N.  M.  Paterson 
Slevator  Company  of  Fort  William, 
whtob  was  establiabed  in  1908,  and 
irbich  controls  and  operates  t^ty- 
tbree  elevators  between  Fort  'WMllam 
and  Saskatchewan.  He  Is  president 
of  the  Fegles-Bellows  ConatructioBi 
Company;  president  of  the  FVjrt  Wll- 
liam-Port  Arthur  Grain  Exchange;  a 
member  of  tlie  Canadian  '^eat 
Board,  and  Is  also  ptomlnent  In  bus¬ 
iness  and  civic  circles  la  Fort  Wil¬ 
liam. 

.Mr.  Paterson  was  bom  in  Portage- ! 
la-Prairle  in  1883,  educated  Ih  the 
public  schools  there  and  Wellesley  | 
Collegiate  Institution,  Toronto.  He  j 
began  his  career  as  a  Junior  with  the  j 
lAke  Manitoba  Railway  and  Canal  j 
Company  in  1897.  He  acted  as  tele-1 
graph  operator,  private  secretary, : 
chief  clerk,  and  purchasing  agent  for  | 
the  Great  Northern  Railway  of  Can¬ 
ada  whose  intereets  were  acquired , 
of  the  CJV.R.  He  left  this  eervioe  in 
1903  to  enter  the  grain  hnslness  with  ; 
bis  father.  H.  S.  Paterson  and  estab- I 
lished  the  firm  of  which  he  is  now  : 
head  in  1908.  i 


Corporate  'iTnists 

It  it  xenxmon  ooctttxence.l»IisM«todc«fiMad 
fore  transfer  not  in  confem^  vitSi  few  ar 
ttnacoompai^ed  by  proper  antiiailfe.  lUi 
{reqnently  occurs  in  llin  i  iiiii  iif  rtini  li  fis1iwn|nff 
to  estateaof  deceasedpCTSoos.  OtodfaMSSHafa 
of  the  fun(lamentalprindjgiee«(feiMliwi»^^ 
fppors  dutt-ini^Jjeooady. 

.  _ ^  s-’ 


MONfSBAL 


'As&aiiBod 


nsjsT  <3i»®y<rr 


B.  HAZEN  PORTEOrS.  I 

of  the  firm  of  Burnett.  Porteous  A  i 
Co.,  of  which  Hugh  Burnett  has  been  I 
the  floor  member. 


A  veteran  In  the  Ontario  oil  In¬ 
dustry.  W.  T.  McKee,  formerly  Direc¬ 
tor  and  Secretary-Treasurer  in  Im¬ 
perial  Oil,  l.td.,  has  tendered  hla 
resignation,  and  ie  to  retire.  Mr.  Mc¬ 
Kee  is  well  known  in  the  nil  fields, 
having  devoted  forty-five  years  ol . 
his  life  to  various  branches  of  the 
oil  busine.'s. 

.As  a  result  of  the  decision  to  In- 
rrea-sc  the  number  of  directors  of! 
tlie  Kaministiquia  Power  Company  I 
from  seven  to  eight.  N’.  .M.  Paterson.  ( 


«Lobo,ooo  VA 

OfBcMi  MERCHANTS  BANC  BLDO, 


City  of  Paris  Bonds 

Carrying  Interest  at  Rate  of 


The  Bonds  of  the  dtr  of  Parts  are  at  the  mubo  flme  s  soand 
investment  value,  earrying  Interest  at  the  rate  of  Rif.  and  a 
lottery  tleket,  partJeipating  annually  In  six  drairlnars  for  a 
eapital  prize  of  frones  and  tW4  other  prizes, 

amotiniing  in  all  to  a  value  of  .A, 000,000  francs. 

Price:  $60  per  bond  of  500  francs. 

(Subject  to  Daily  Fluctuatlooa.) 
T/ErOyOJflSrF  rA\\nrE\,  a  monthly  financial  wrriew, 

edited  by  J..  Kenubien  A  To.,  will  pnhMsh  the  list  of  the 
n inning  numbers. 

If  exchange  reluriis  to  normal  each  Bond  of  a  valne  of  fiOO 
francs  would  have  a  vnhie  of  8«6J>0. 

t  descriptive  olrcnlar.  with  fnll  list 
of  prizes,  will  be  forwarded  on  request. 

L.  G.  Beaubien  &  Co. 

Rankers  and  Exchange  Agents 
SO  Notre  Dame  Street  West,  MONTREAL 


XORB  W  McLEOn  PATEBSOV, 


iial  of  the  country  to  make  a  de- 1  t'HAN(;ES  IN  MUTUAL  i| 
monstration  against  ParHament  I  LIKE  ASSURANCE  CO.  I 

\v<nild  be  bound  to  receive  adequate.  )  r  , 

attention  from  the  Mounted  Police. ;  '5*  '  j 

who  will  be  under  the  direction  of  Growth  of  the  business  of  the] 
the  Government  of  the  day.  I  .Mutual  Life  Asstiranoe  Company  of  i 

The  now  plan  will  increase  ttie  se-  pan.ada  im.s  led  to  an  enlarging  of' 


Branch: 

153  Notre  Dame  .Sr. 
Three  Rivers,  I’.tJ. 


We  recommend  the  purcha.sr  of 


Branch: 

70  St.  Peter  St. 
Quebec,  P.Q. 


'<iirity  of  the  business  community  of 
i<-anada  and  curtail  the  opportunity 
of  irre.siMinsihb's  to  tic  up  the  inove- 


the  bead  ofTice  staff  and  ext'Ciithe. ' 
At  a  iiieeitlug  of  the  Hoard  of  D1- 


ment  of  commerce  or  cripple  the  rqctora  tlm  position  of  Assistant  • 
services  upon  which  cities  depend  General  Afnn.ager  was  created,  'to! 


.  C*  .‘L  Glinn- •  'Vao,!  U®*"  ^beir  existence.  wnn-n  »  .  n.  .■'Ommei  vmc, 

W  iniHpCSf  ou’lKC  .MiOMS  ^eeci]  pjgjj  marks  an  Important  de-lwas  appointed.  His  successor  In' 

of  Dominion  ForC6  in  Ea,st-  velopment  in  the  administrative  the  iKi.sition  of  secretary  ha.®  oeen 
orjl  Cities— HPadqUfirtCM'S  to  growth  of  the  country.  ,41  pre.sent ,  filled  by  ibe  .appoinimeiit  of  H.  M. 
be  at  Ottawa  With  Barracks  ’tianagement  <>f  the  Mounted  1  <  ook,  B  A.,  A  I. A..  F.A.S  Other' 
r,  •  •  1 /-■  4.  '  Pulice,  who  are  iieing  ahsorlMvI.  Is  changes  in  responsible  po?»1Uons| 


which  'iv.  H.  Sommerville, 


be  at  Ottawa 


Victory  Bonds 

of  all  issues  at  present  prices 

Thornton  Davidson  &C0m  Limited 


in  Principal  Cent  res — Protec¬ 
tion  for  C'ountry  at  Larue. 


under  the  President  of  the  Privy  '  were  the  appointment  of  K.  iV.  I 
(Vtuncil,  tlie  Hon.  N. 'W.  Rowell.  .Smith,  formerly  chief  clerk  of  the  1 

- - - -  premium  department,  to  the  position  ' 

The  Financtal  Times  reaebes  a  of  agency  auditor,  and  the  apiHdnf-i 
clavs  of  people  who  are  Interested  nient  of  George  M.  Fi.sher  to  the 


(From  the  Ottawa  Bureau  of  The  Ibe  Unanerai  limes  reaches  a  of  agency  auditor,  and  the  apixdnf- 
'  1  iiiuucial  Times.)  class  of  people  who  are  Interested  nient  of  George  M.  Fi.sher  to  the 

..  1  .  *  «nd  able  to  buy  investmv'nt  seenri-  po.sition  vacated  by  Mi.  Smith  .s  ap- 

Otlawa.  —  Lsiablishing  Mounted  . ' 

Police  posta  in  Ka.stern  t.anada 

means  that  existing  institutions  are  -  '  ■■  '  ■  —  - - - _  ■  _ 

to  be  provided  with  organized  pro- j  fl - ^ ^ ^ -  ■  - - - 

■  '  tection.  The  trouble  at  Winnliicg ,  '  ' 

*  last  summer  showed  that  there  are 
t>eople  in  the  country  who  are  qiiHe; 

•  form  of  government.  They  have 
made  it  clear  that  the  British  North 

America  .Act.  and  Parliament  and  Its  '  J 

•  laws  mean  nothing  to  them.  They 
would  be  quite  willing  to  undertake 

i  to  run  the  country  without  refer-  _  1 ..T* ^ 

,  en<  e  to  Parliament,  courts  or  any-  I 

I  thing  except  a  committee  consisting  !  liT  f 

of  themselves.  The  movement  that  f'‘B  V''i;ril'l  /*  '*•  ”  ijl 

failed  In  Winnipeg  Is  not  dead;  the  T  1 

seend  service  of  the  Dominion  and'  j  >  d  7 

of  the  various  cities  and  provinces,  '  I 

know  that  in  the  Ea.st  tin  re  are  noi  .  w  i  1  j  I  . 

a  few  men  who  would  .join  in  any  ^  \ 

movement  against  established  social.  J 

business  and  political  conditions,  j  -  “*  Lw  * 

though  such  movement  should  de- j  j • 

ting  In  people  who  would  make 

The  police  and  the  r/tmmunlty  de-  _ 

j  feated  the  At’innipeg  movemenit;  it  d  yBillWlllMlnr  g 

,  was  fortunate  that  the  poHce  were'  IT  [  ^ 

Ion  authoritie°,  with  the  exception  1  1  L  ^ 

of  the  militia  battalions.  It  is  en  in- '  -  F]  %l|l.|JBt  1B*'J  m  3;^ 

convenient  thing  to  call  them  out  to  |  ^Ifi'  ilBf  ll 

j  keep  the  peace  in  ca.se  of  move- 1  I  W% 

!  ments  similar  to  that  at  M'innipeg  *-’■*> ~ yt f  k j/jf 

'It  would  he  still  more  jnconvenic-nt  1 

to  move  them  from  one  part  of  the  I  iL' 

]  countn-  to  another.  1  d{t>V  I  ^fr'inv' 

Headquarters  at  Ottawa.  |  .  I 

The  plan  for  the  extension  of  the  j  iuii^ 

Mounted  Police  to  the  East  con- '  1 1  ‘ 

template.s  a  headquarters  In  Ottawa  '  f  Us*’'* 

I  anb  barrack.s  with  troopers  in  the  ]  1  ^  V'  V  .‘R. 

'  big  centres,  euch  as  Toronto,  Hamll-j  .  ^  kn  yMljH J  .•*’ 

!  ton,  Montreal  and  Halifax.  In  case  I  I  ’  yB.^MlMnlii  ffllin  ^ 

i  of  trouble  at  any  one  of  these  centre*  llllllll'im'I'  '  tLc’ 

I  H  •will  be  an  easy  matter  to  gather  j  yjPv  ^ 

'  j  the  force  at  that  point  to  deal  with  ]  j  '' 

!  the  situation  an  J  require  recognition  I  |  ^ 

’  '  of  the  law.  Fommunltlea  will  not  j 

be  left  entirely  to  their  own  re-  | 
sources  in  the  matter  of  imeBervIng  j  ! 

the  peace .  and  It  will  he  a  matt er  of  '  •.  x x  ,  .  \ er’wwo n*  a  ■ 

some  difllculty  for  a  re'belllous  group  tleadOmce.  .VHJNTREA 

I  any  where  to  assume  such  authority 
'  that  they  ■will  be  able  to  say  whether  ’  ^ 

j  or  not  a  city  may  or  may  not  be 
I  served  ■with  milk,  mall  or  fire  ser-  ' 

j  vfca  j 

A  proposal  to  march  on  the  cap-  ]  j  a  9B 

Debentures  For  Sale  |  X3,rV.JNl  CJJt  JV 

Guaranteed  by  Province  of  Manitoba  j 

I  The  Jtural  Munlclpalitv  <vf  Porter*'  u.  t  1  •  1  1 

1  tenders  for  an  issue  j  KcfQ  hllchoH 

of  Debentures  amounting  to  179,610  00  VJ 

bearing  Interest  at  six  per  cent,  pay-  | 

'  able  at  the  Merchants  Bank  of  Oan- 
ada  In  the  City  of  Portage  In  Prairie 

BRANCH  OFFICES  IN  ALL 
llunce  o'T’t^e*  oT' tmsio.n; '  TOWNS  THROUGHOUT  CANy« 

authorized  under  By-Iniv  Vo.  607.  j 
passed  by  this  Municipality  under  the  | 
provisions  of  the  "Good  Roads  Act.- 
Tendens  to  be  In  by  noon  of  Kebru-  ] 
ary  Jrd,  1920,  and  the  highest  or  nnvi 
other  will  not  be  necessarily  accept-  ' 
ed-  i 

Address  all  communications  to  Tay-  ;  ’ 

lor  d-  Colwill.  Portage  la  Prairie  ' 

.Man.,  SoUeUoA  for  the  Municipality,  j  11—  .  .  ...  .  >  ,  ___ 


81  St.  Peter  St. 

QUEBEC 


Main  7.i29 

IIFAD  OFFICF.: 

Transportation  Bldi*. 

MONTREAL 


63  Sparks  St. 

OTTAWA 


Head  Office :  MONTREAL 


West  Indian 
Trade 


>he  Bank  of  Montreal 
'having  acquired  an 
interest  in  the 

Colonial  Bank 

an  old-established 
English  bank,  now<ywncd 
and  controlled  by 

Barclay’s  Bank 

LONDON 

offers  unexcelled  facilities 
for  the  transaAion  of 
business  with  the  West 
Indies,  British  Guiana, 
South  America  and 
Africa 


Any  Branch  of  the  BANK  OF 
MONTREAL  or  the  Foreip 
Department  at  Montreal  will 
be  glad  to  answer  all  enquiries 


BANK  OF  MONTREAL 


Established  over  100  years 

BRANCH  OFFICES  IN  ALL  IMPORTANT  CITIES  AND 
TOWNS  THROUGHOUT  CANADA  AND  NEWFOUNDLAND 


I 


1 


Tin?  FINANCIAL  TIMES,  MONTBEAL,  JANTJABY  31,  1920 


RESENT  BEING 
PASSED  OVER 
ON  CONTRACTS 


Mainly  About  Americans 


I  Important  developments  impend* 
I  Ins  In  American  Linseed  Co.  affaire 
j  to  which  iJie  sharp  bulge  in  the 
:  common  stock  is  attributed,  are 
I  understood  to  Involve  a  reorgan- 
I  Isatiott  of  the  corporation  under 
which  the  various  subsidiaries,  will 


denoe  Indloatiing  that  the  surplus 
stock  of  metal  has  been  materUllr 
cut  down.  It  is  furthermore  in* 
timated  that  the  present  surplus 
would  last  less  than  90  dai^s  were 
proper  credits  extended  to  preissAng 
buyers. 


International  Paper  stock  Is  re¬ 
ported  as  being  taken  persistently 


Vancouver  Finns  Char^  Pro  _ _ _  _ _ 

vindal  Authorities  With  Giv- 1  be  merged  with  the  parent  company 
ine  Preference  to  American  I  «iwier  a  single  head.  Linseed  » 

“y  A [controlled  by  Standard  Oil  interest.  |  ponea  as  Demg  lajien  persisienny 
rirms  Againsi  nome  V/Om- 1  proposed  readjustment  |  from  the  market  and  put  In  invest- 

panies.  Also  With  Using  Im-  i  reported,  it  U  stated  that  the  |  boxes  to  bold  for  a  year  or 
ported  Material.  ,  common  stockholders  will  obtain  I  more.  In  'dew  of  the  -snatly  Im- 

_  a  larger  dividend  return.  In  the  year  I  Proved  conditions  of  the  company, 

(Trom  the  Tanoouver  Bnreau  of  The  i  «“ded  September  30th.  1919,  the!*<^  1919  y®ar  and  the  prospect 

Financial  Times.)  !  Company  earned  $16  a  share  on  the  '^liat  1920  will  break  all  records. 

firms 


Vancouver. — ^That  local 
being  passed  up  by  the  Prm'lncial 
Govemineat  in  the  placing  of  orders 
and  contracts  was  the  charge  made 
by  several  speakers  at  the  monthly 
meeting  of  the  KC.  Manufacturers’ 
Association  here  this  week.  It  was 
charged  that  even  American  firms 
are  at  times  given  preference  over 
home  companies  and  that  imported 
material  is  frequently  used  in  gov¬ 
ernment  contracts.  Oases  were  given 
In  Illustration.  A  Denver  contractor 
was  awarded  the  contract  for  build¬ 
ing  a  big  flume  at  Kelo^vna,  B.C.,  re¬ 
cently,  although  his  price  was  but 
Blightly  lower  than  BjC.  bidders.  An¬ 
other  oase  was  that  the  iron  needed 
to  build  a  new  bridge  at  Goat  River 
was  purchased  by  the  Government  at 
Winnipeg. 

In  connection  with  the  latter  oon- 
tract  a  letter  was  read  from  the 
Minister  of  Public  Works  at  Victoria 
saying  that  where  the  public  inter¬ 
est  was  affected  the  department 
vwuld  have  to  go  outside  the  pro¬ 
vince  for  its  requirements,  both  for 
men  and  material  Otherwise  local 
labor  would  be  employed.  Not  satis¬ 
fied  with  this  the  meeting  passed  a 
resolution  that  the  executive  arrange 
a  meeting  with  members  of  the  pro¬ 
vincial  government,  placing  before 
them  complaints  and  suggestions, 
and  asking  for  Immediate  redress. 
In  view  of  the  unemployment  sltua- 
tlon,  it  was  felt  that  this  was  the 
more  necessary.  Also  money  spent 
on  materials  and  labor  outside  the 
province,  although  raised  by  the  tax¬ 
payers  themselves,  found  Its  way| 
outside  the  province  as  wall. 

At  the  annual  meeting  of  the  Van¬ 
couver  Real  Estate  Association,  Mr. 
R.  Kerr  Houlgate  was  re-elected  pre¬ 
sident,  Mr.  J.  P.  Nichol  rtce-preel- 
dent,  and  J.  G.  Edwards  secretary- 
treasurer.  Mr.  Nichol  prophesied 
that  during  the  present  year  the  city 
would  experience  great  acthity 
along  real  estate  lines  and  that  pro¬ 
bably  the  most  prosperous  twelve 
months  in  the  history  of  the  city  -was 
being  commenced. 


Liquidation  of  loans  now  being 
forced  by  the  banks  is  expected  to 
thPoV  on  the  markeit  during  the  next 
few  months  large  amounts  of  food 
products  and  other  things  necessary 
to  Ihing.  Intimations  are  noted  thcl 
these  holdings  axe  big,  ahd  will  have 
to  be  got  rid  of  the  moment  the 
money  screws  axe  applied. 


Liquidaitlon  in  highly  specuatlve 
or  fancy  stocks  Is  reported  to  have 
been  very  helpful  to  the  general  cre¬ 
dit  situation  in  the  street;  and  it  is 
said  to  well  Informed  quarters  that 
vulnerable  spots  have  been  removed 
in  many  groups.  Liquidation  in  the 
fancy  issues,  however,  is  not  com¬ 
pleted,  according  to  specialists. 


Southern  Pacific  stock  Is  reported 
from  banking  channels  to  be  one  of 
the  rails  which  is  being  shown  pre¬ 
ference  by  Investors  during  declines 
In  the  general  market.  Evidence  Is 
multiplying  in  various  quarters  of 
the  Street  Including  investment  as 
well  as  speculative  channels,  sug¬ 
gesting  that  leading  railroad  stocks 
ars  going  steadily  to  strong  hands 
during  declines  In  the  Industrial  list 


Railroad  Administration  and  re- 
presentath’es  of  association  of  rail¬ 
way  executives  agree  on  new  plan 
of  financing  equipment  purchased  in 
1918  whereby  lines  are  permitted  to 
fund  into  serial  notes  running  from 
one  to  15  years  the  $400,000,000  in¬ 
debtedness. 


On  Saturday,  January  27,  Oougb- 
lan  &  Sons  launched  the  Canadian 
Inventor,  thus  bringing  the  total  of 
112,300  deadweight  tons  of  steel  ablp- 
plng  launched  in  the  pa.st  two  years. 
The  Canadian  Inventor  is  the  third 
vessel  launched  by  the  firm  on  the 
Canadian  Government  order.  Jliss 
Dorothy  Lougheed,  daughter  of  Sena¬ 
tor  LoughCed  of  Calgary,  was  the 
sponrpr. 

Big  Legal  Fight 

Accusations  and  counter  accusa¬ 
tions  of  a  serious  nature  are  contain¬ 
ed  in  affidavits  In  the  big  legal  fight 
going  on  in  the  local  courts  betweeoi 
Newman  Brb  of  New  I'Drlt  and  the 
Manson-Mullcn  group  of  Prince  Ru¬ 
pert  for  control  of  the  Prince  Rupert 
diydock  and  shipbuilding  plant.  Coo- 
tracta  for  ships  for  the  Dominion 
Government  on  which  Ihexe  Is  an  es¬ 
timated  profit  of  over  half  a  million 
dollars  are  at  stake. 

Mr.  John  L.  Mullen,  one  of  the  de¬ 
fendants,  a  well-known  Pittsburg 
steel  man.  who  has  been  active  at  the 
Prince  Rupert  plant  since  Its  re-or- 
ganlzatloQ,  filed  an  affidavit  In  which 
he  claims  that  he  is  the  man  who 
secured  the  $3,300,000  contracts  frcHU 
the  Dominion  Govex'ttmant.  He  de¬ 
posed  that  he  assigned  the  contracts 
to  the  Prince  Rupert  DrvdOck  Com¬ 
pany,  and  that  Erb  was  given  ,51  p.c. 
of  the  stock  on  a  promise  to  finance 
the  contracts  to  the  extent  of  •$'>00.- 
00'’'.  This  promise  Mullen  alleges 
Erb  has  repudiated  after  Obtaining  1 
the  stock. 

Mr.  Erb.  In  a  nsfw  affidavit,  makes 
a  direct  attack  oq  Messrs  ■Williams 
&  Manson.  who  are  solicitors  for  the 
company,  ns  wan  a*,  dc-fend.?nts  In 
the  still.  Mr  Erb  alleges  'hat  while 
in  Prince  Puneri  last  week,  he  was 
Informed  by  Mr.  Tt'.  E  Pishsr.  eoli- 
eltor  for  the  Bank  of  Moatraal  there, 
<hat  Williams  had  asked  Fisher's 
permission  to  use  his  name  in  four 


Accumulation  of  leading  copper 
shares  is  rumored.  Accompanying 
tihe  report  are  references  to  evl- 


There  seems  to  be  spreading  a  feel¬ 
ing  In  active  market  channels  that 
the  motor  shares  are  still  overbought 
and  that  It  is  certain  that  they  will 
have  to  undergo  liquidation  in  order 
that  the  re-adjustment  may  be  sound. 


There  is  a  good  deal  of  talk  In  pro¬ 
fessional  stock  market  circles  in¬ 
clined  toward  a  very  conservative 

ance  In  connection  with  encouraging 


MINING  ACT 
TO  UNDERGO 
AMENDMENTS 


Changes  Ctmtemplated  At  the 
Coming  Session  of  the  On¬ 
tario  Legi^ture  Are  Meet¬ 
ing  With  Favor  Among  Pros- 
peetors  and  Mining  Men  in 
the  North  Land. 

(From  the  Cobalt  Bureau  of  The 
Financial  Timet.) 

Porcupine. — Some  of  the  amend¬ 
ments  to  the  Mining  Act  of  Ontario 
under  contemplation  for  the  coming 
session  of  the  Ontario  Parliament 
are  regarded  with  much  favor  in  the 
North.  Among  the  probable  amend¬ 
ments  will  be  one  which  will  effect 
the  feet  required  to  record  mining 
claims ;  another  will  be  the  pro¬ 
duction  of  blue-prints  showing  the  i 
location  and  niimbers  of  mining 
claims  in  good  standing;  while  an- 


that  over  extension  of  credit  has  oc 
curved  in  the  circles  to  a  degree  not 
fully  realized  in  financial  and  indus¬ 
trial  circles. 


There  Is  a  suspicion  In  many  quar¬ 
ters  that  the  had  news  put  out  last 


more  assaying 
The  writer  learned  that  In  con 
aection  with  recording  mining 
claims,  it  is  proposed  to  reduce  the 
fee  to  $5  per  claim  to  those  who 
stake  their  own  claims;  but,  that 


week  relative  to  t^  discovery  of  those  Claims  staked  by  one  per- 
salt  water  m  the  Homer  field  of  j 


son  on  behalf  of  another,  the  fee 

,  _ _  ....  _  .»,,*i^Bl  be  $16  per  claim.  Heretofor, 

^i-^ithe  fee  has  been  $10  per  claim 


Ix)i;:i'.iiiana  vas  esaggeraled  for  a  pur^ 
pose. 

Standard  Oil  of  Louisiana  bad  dis 
continued  construction  of  Its  pipe 
line  to  the  Homer  field  was  without 
basis  in  fact.  Now  "The  Oil  City  of 
Derrick”  on  authority  on  oil  matters,, 
comes  along  with  an  announcement 
that  more  new  wells  were  completed 
in  the  Homer  field  last  week,  with  an 
Initial  production  of  66,000  barrels. 


There  is  no  doubt  as  to  whether 
the  rsdltioadB  win  order  muoji  in  the 
way  of  locomotives  during  the  pres¬ 
ent  year,  but  insofar  as  care  are  con¬ 
cerned,  it  appears  that  the  orders 
may  exceed  earlier  expectations.  A 


staked.  As  regards  the  production 
of  blue-prints.  It  is  proposed  to  make 
arrangements  to  produce  new  blue¬ 
prints  at  regular  Intervals,  the  gov¬ 
ernment  to  proilde  the  facilities  and 
to  sell  the  bln^-prints  at  cost. 

Amendments  Meet  With  Favor. 

The  three  amendments  thus  pro- 1 
vlded  would  probably  meet  with  i 
general  favor  among  prospectors  | 
and  mining  men.  By  increasing  the  , 
fee  charges  for  staking  claims  by  | 
proxy  or  on  behalf  of  some  person 
else  will  reduce  the  present  pi-actlce 
staking  dozens  of  claims  for 
cousins 


....  ,  .  ,  I - - and  aunts  all  over  the 

num^r  of  roads  are  making  subKTan- 1  ^uatry-merely  using  their  name 

tial  Inquiries  for  cars.  !  on  a  license  and  subsequently  hav- 


sults  which  clients  of  tv'llliams  A 
Manson  desired  to  bring  against  Ihe 
company. 

He  alleged  that  'Williams  repres¬ 
ented  that  his  firm  would  be  willing 
to  split  the  fees  with  Fisher  in  return 
for  the  use  of  his  name,  l.ib  swears 
oa  this  point.  "I  believe  this  action 
by  ■Williams  &  Manson  was  done  with 
the  fraudulent  intentica  of  creating 
a  ciisla  In  the  affairs  of  the  company, 
and  thereby  causing  me  to  become  eo 
dissatisfied  as  to  consent  to  sell  my 
Interests  for  a  nominal  sum.  ’  He 
gives  an  alleged  conversation  with 
Colonel  C.  W.  Peck.  V.O.,  M  P.,  As  au¬ 
thority  for  this  belief. 

Mr.  A.  M.  MajJson.  M.LA.,  "who  de¬ 
nies  the  charge  in  an  affidavit  in 
reply,  says  his  firm  turned  the 
clients  over  to  Mr.  Fisher  on  the  cus¬ 
tomary  agency  fee  arrangement,  and 
on  reconsideration  decided  to  fore¬ 
go  even  this.  H*  denies  that  he  w'as 
ever  Erb's  personal  eollcltor.  and 
joins  In  support  of  Mr  Mullen  la  al¬ 
leging  that  Erb  diverted  funds  of  the 
company  to  bis  ow-n  use. 

Mr.  Mullen  further  alleges  that 
Erb’s  failure  to  supply  funds  as  re¬ 
quired  at  the  plant  caused  embar¬ 
rassment  which  were  only  met  by  he 
(Mullen)  personally  advancing  $12,- 
200  for  the  December  payroll,  and  by 
the  departmeat  of  marine  sending  its 
accountant  to  FTince  Rupert  to  pay 
$170,000  of  creditors’  claims. 

In  the  proceedings  Mr.  E.  C.  May¬ 
ers.  for  the  Manson-Mulien  group.  Is 
asking  Mr.  Justice  Murphy  to  dis¬ 
charge  an  interim  injunctloin  restor¬ 
ing  the  Erb  group  in  control  of  the 
compan.v.  He  argued  that  ITrb  w>as 
never  a  shareholder  technically, 
mentioning  ihat  the  meeting  of  De¬ 
cember  20  which  placed  the  Manson- 
>!ullen  group  iu  control  w>as  held  on 
the  advice  of  .Mr.  S.  55.  Taylor.  K.C., 
to  oall  a  thareholders’  meeting  to  ea- 
tablUh.  th*  leg^l  status  of  the  com- 
j  pany. 


Pacific  for  Instance,  is  seeking  3  000 
and  several  other  roads  want  a  like 
number.  If  the  inquiries  develop 
Into  orders  it  might  be  presumed  that 
the  car  manufacturers  at  least  would 
have  a  good  year. 


SEJSlTiojTAi  inircrG  ^ibeet:. 

Stftw-axt,  B.C. — A  sensation  has 
been  created  here  by  the  dlscovarv' 
of  native  eilver  on  the  crosscut 
tunnel  being  dflren  in  the  E  Plurl- 
b'us  claim  of  the  Big  Missourd  Mine. 
Samples  are  awaiting  official  re- 
imrt 


LANDED  BANKING  & 
.^lOAN  CD.  PROFITS 


ing  the  lot  transferred  to  the  stoker. 
The  Minister  of  Mines  Is  to  be  com¬ 
mended  for  adopting  this  plan ;  be¬ 
cause,  in  doing  so  he  is  making  the 
would-be  land  grabber  pay,  and  at 
the  same  time  Is  reducing  the  ooet 
of  claim  recording  to  the  real  pros¬ 
pector  who  is  in  the  field  for  him¬ 
self.  Of  course,  there  Is  this  point 
to  be  considered:  In  practically 

every  town  in  the  North  the  busl- 
■ness  men  frequently  have  claims 
assets !  them  and  pay  out  a  large 

amount,  of  money  annually  to  the 
prospector  to  do  the  work.  It  is 
perhapg  reasonable  to  say  that  one 
half  of  the  work  performed  in  each 
now  mining  district  Ir.  paid  for  by 
business  men  all  over  the  conntrj’ 


Hamilton.  Ont  —  Larger 
and  substantially  unchanged  profits 
are  shown  by  the  annual  report  of 
the  Landed  Banking  &  Loan  Com¬ 
pany.  Profits  were  $186,261.  com¬ 
pared  with  $137,636.  The  regular 
divWsnds  at  the  rate  ««  8  P.c.  «;;?re,  ^ 

paid,  amounting  to  The 


sum  of  $45,000  was  transferred  to 
reserve,  which  now  amounts  to  $926.- 
000.  or  9219  P  ®-  of  the  paid-up  capi¬ 
tal.  The  assets  of  the  company 
amount  to  $3,650,662,  compared  with 
$3,537,773.-«.Mortgage  instalments, 
both  Interest  and  principal,  have 
been  satisfactorily  met.  according  to 
President  C.  6.  Scott.  Interest  earn¬ 
ed,  etc.,  during  the  year  are  given 
as  $238,368.  compared  with  $240,171. 
The  amount  carried  forward  to  next 
year  is  $2,330. 


claims  and  at  the  same  time  conduct 
their  business  but  who  are  willing 
to  (to-opera.te  with  the  prospector. 
The  point  Is  an  Important  one. 

Bnbseilbe  for  The  Ffnandal  Times, 
Canada's  leading  Financial  News¬ 
paper.  -  _ 


The  Trusts  and  Guarantee  .Company 


TORONTO 


Limited 


23rd  ANNUAL  STATEMENT 

Balance  Sheet,  December  Slat,  1919 


ASSETS 

C^apltal  Aceoimt— 

Mortgage  Losne,  Call  Loans 
Debtmtnres  and  other  Se¬ 
curities.  with  interest  sc- 

trued  thereon . $1,916,691-63 

Office  Furniture.  Fixtures, 
etc.,  St  Toronto,  Csigary 

and  Brantford .  25,000.00 

Reel  Estate .  134,431.66 

Cash  on  hand  and  in  Bank  . . .  49,392.57 


LIABIUTIES 

Cmital  Account-' 

CmIU  Stock  Snlwcribed. . .  .$2,000,000X0 
Dividend  duo  Jannary  let, 

1920  .  43,084.77 

Due  to  Bank .  138.449 J3 

Balance  at  Cr^t  of  Froffi 
and  Loff .  491,663.54 


$2,124,516.85 


Guaranteed  Trust  Account- 
Trust  Funds  with  Interest 
seemed  to  date . $5,363,413.63 

Eotates  and  Agtncj  Account— 

Tri 


$2,722,047X3 


$5X63.413X3 


Estates  and  Trusts  under 
Administration  by  tbs  Com 
pany . $14,046,958X9 


$14,046,958X9 


Uncalled  Capital  Stock .  697,531 .78 

Gnarantsed  Trast  Account — 

Securities  on  Real  Estate, 

Bonds,  Debentures,  Stocks, 

etc . $4,263,754.8$ 

Government,  Provincial, 

Municipal  and  Rural  Dis¬ 
trict  Bonds .  946,909.44 

Cash  in  Bank .  152,749.24 

- -  $5,363,413.53 

Estates  and  Agency  Account- 
Mortgages  on  Real  Estate.  .  .$2,194,030.77 
Other  Securities,  including 
Government  and  Municipal 
Bonds  and  Unrealized  Ori¬ 
ginal  Assets . 11,619,680.71 

Cash  in  Bank .  2.33,246.91 


We  have  audited  the  books  for  the  year  ending  Slst  December  and  verified  the  cash,  h^k  balances  and 
securities  of  the  corporation.  We  have  examined  the  statement  and  it  agrees  with  the  books  of  the  corporaticm. 
After  due  consideration  we  have  formed  an  independent  opinion  as  to  the  position  of  the  corporation;  and  with 
our  independent  opinion  so  formed  and  according  to  the  best  of  our  information  and  the  explanations  given  us,  we 
certify  fhat  in  our  opinion  the  statement  sets  forth  fairly  and  truly  the  state  of  the  anairs  of  the  Corporation; 
and  tfcat  all  transactions  of  the  corporation  that  have  come  within  our  notice  have  been  within  the  powers  of  the 

corporation  GEORGE  EDWARDS,  F.C.A.  Auditors 

H.  PERCY  EDWARDS,  C.A. 

OF  EDWARDS,  MORGAN  &  COMPANY, 

Chartered  Accountants. 


Toronto,  15th  January,  1920. 


PREFERRED  ISSUE  DF  jCONFEDERATIDN  LIFE 
SHERWIN-WILLIAMS^  HAD  RECORD  YEA^S 

William  A  Read  &  Co.  with  the  I  a  record  breaking  year  In  regard 
Cleveland  Trust  ro..  and  Borton  &'to  new  business  is  reported  by  Con- 
Borton  have  underwTltten  $15,000.-  tederation  Life  Association. 

_  „  J  .  ,  annual  meeting  was  held  in  Toronto 

000  7  p.c.  preferred  stock  of  the 

Sherwin-Williams  Co.,  the  largest!  y;ew’  policies  to  the  extent  of  $30,- 
maaiufacturers  of  paint  and  varnish  652,751  were  issued  in  1919,  much 
in  the  world.  the  largest  volume  in  the  company’s 

The  company  was  eetahliehed  in  history,  and  compared  w'ifh  $18,062,- 
1866  and  has  an  unbroken  dividend  374  In  the  previous  year, 
record  of  fiftv-two  years.  It  is  en-i  Total  Insurance  in  force  at  the 
tlrely  '  self-contained,  owning  and  end  of  the  year  was  $112,481,374.  a 
operating  all  the  units  from  the  raw  gain  for  ihe  year  of  $20,495,209 
materials  to  the  finished  product,  in- 1  which  Is  due  to  the  small  number 
eluding  zinc,  tead  and  copper  mines.: of  lapsed  policies  as  well  as  to  the 
linseed  oil  and  rhemioal  plants,  new  business  written.  The  total 

smelters  and  tin  can  factories.  -  . ■ 'i. -Fi-ii— ~  — iT-h..i- 

A  EVTidicate  is  being  formed  to  ’  scribe  to  the  new  preferred  stock  art 
make  public  offering  of  the  shares  par. 

not  taken  by  the  holders  Of  the  6  The  Sherwin-TV’Ullams  Co.  Is 
p.c.  and  7  p.c.  preferred  shares,  who  parent  concern  of  the  Sherwin-WMl- 
will  be  given  ihe  opportunity  to  sub-  liams  Co.  of  Canada. 


Auditors. 


paid  to  policyholders  during  the 
year  was  $3,069,826  .which  is  $541- 
699  greater  than  in  the  previous 
year.  __ 

Nearly  $1,000,000  War  Claims. 

During  the  period  of  the  war  the 
company  paid  war  claims  amounting 
to  $936,289,  and  there  were  claims 
from  the  influenza  epidemic  amount¬ 
ing  to  $490,289.  Despite  these  unex¬ 
pected  claims,  which  were  outside 
the  calculated  mortality,  only  a  pre¬ 
cautionary  mcxllflcatlon  of  the  pro¬ 
fits  declared  has  been  necessary.  A 
much  reduced  expense  rate  is  re¬ 
ported.  notwithstanding  the  large 
volume  of  business. 

Recently  C.  S.  MacDonald  was  ap¬ 
pointed  general  manager,  and  tT,  L. 
Matthews  takes  the  place  of  his 
father,  the  late  "W.  D  Matthews,  on 
the  board  of  directors. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  Investment  secorl- 
ties. 


THE  DOUBLE  TBACK 
TOEONTO. 


TO 


SYSTEM  SERVICE 


The  dllrect  line  of  the  Grand  'Trunk 
Railwiny  Sysitem  oCtars  to  traveaiera 
(be  ideal  nnito  between  Monitreal  and 
'rtxronto.  Ft  is  double  tiraoload  all 
the  waQt  and  tbe  epGendid  train  equip, 
ment  in  use  znakee  (he  Journey  a 
Idaasure.  The  "Inteniaitional  lim¬ 
ited”  which  leaves  Bonavemtune  Sta¬ 
tion  dally  at  10.00  a.m.,  is  composed 
of  parlor  core,  pulbnaa  dsawing- 
poom  sleeping  cars,  dining  car  and 
modem  coachea,  and  readhas  Tor¬ 
onto  «rt  5.40  p.m.  Anorther  morning  i 
train-  leave*  Montceal  art.  9.00  a.m. 
daily  for  'Toranito,  and  intermediate ! 
stations,  readhlng  Toronto  ait  9.00 
p  m.  The  Girand  Trunk  also  operate 
two  excellent  nlghrt  trains,  one  de¬ 
parting  at  7.30  and  the  other  at  11.00, 
arriving  Toronto  at  6.00  a.m.  and 
7.30  a,ia.,  reopecth-Oly.  On  the  11.00 
o’clock  train  there  are  Pullunaa* 
draiwing-rooTO  sleeping  oars,  includ¬ 
ing  club  oompartjnent  drawiag-room 
sleeping  car  end  isitest  typo  6i 
ootches,  and  there  are  drawiig-nbMji 
sleeping  ears  (whlob  may  be  occu¬ 
pied  until  7.30  a.m.  at  Toronto)  ^and 
latest  type  of  coaches  on  the  7  SO 
p  m.  train. 


y 


Recent  ifhprbvements  to  our  owrt  and  connecting  lines,  en¬ 
sure  satisfactory  Long  Distance  service  between  Montreal 
and  St.  John,  N.B.,  Halifax,  N.S.,  and  contiguous  points  in 
New  Brunswick  and  Nova  Scotia, 

Ask  **Long  D^Unce**  for  Ratos 

The  Bell  Telephone  Company 


of  Caeinda 


\Vk\r  DO  Y)UR  Rhdrds  Mean  to  You  ? 


Just  so  many  papers— papers 
which  you  can  thoughtlessly 
(dispose  (Of  after  they  have  sensed 
your  present  purpose. 

Or  do  they  represent  the  aggre¬ 
gate  of  many  business  transactions  ? 
Do  you  account  them  the  vital  goodwill 
factor  they  really  are — a  goodwill  factor 
whose  value  is  dependent  upon  the 
ease,  accuracy  and  quickness  ivath 
which  they  can  be  referred  to  at  any 
future  time? 

Upon  your  records  the  success  of 
your  business — perhaps  the  work  of  a 
life-time— depends.  Your  records 
must  be  quickly  accessible  and  carefully 


preserved  if  you  are  to  give  your  cus¬ 
tomers  proper  sendee.  To  be  quickly 
found  they  must  be  properly  filed  and 
properly  safe-guarded.  Have  one  place 
for  each  and  have  everything  in  its  place. 

Proper  standardization  of  records 
and  proper  filing  insures  your  business 
goodwill,  saves  time  and  embarrassment 
for  you  and  for  all  those  on  your  staff. 

“Office  Specialty”  Standardized 
Equipment  meets  every  business  need 
— and  “Office  Specialty”  System  Ser¬ 
vice,  the  result  of  over  30  years  of  study 
of  thousands  of  filing  and  record  keep¬ 
ing  systems — is  offered  to  you  without 
stint  or  limit  in  the  solution  of  your 
filing  and  record  keeping  problems. 


THE  OFFICE  SPECIALTY  MFC.  CO.  LIMITED 

Home  Office  ’  NEWMARKET  C»n»i> 


Ixport  Salet  Oftee  J60  Brotdwty  New  York  City 
piling  S^ipmgnt  Stores  ni  : 

H&lifax  \^lnniper 
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RAPID  EXPANSION  OF  TRADING  IN  CANADIAN  SECURITIES 


Have  You  Received 
YOUR  Copj)  of 

Investment  Service’ 


■^tr  E  went  to  send  it  to  you— just  as  much 
for  your  own  sake  as  for  ours*  But 
we  must  have  your  permission  to  do  so  first. 

“Investment  Service”  is  a  monthly  invest¬ 
ment  magazine  published  in  the  interests  of 
investors— both  small  and  big.  It  is  written 
by  investors  for  investors.  You  would  not  be 
a  subscriber  to  this  authoritative  paper  if  you 
were  not  interested  in  investments. 

Command  us  to  add  your  name  to  our  mail¬ 
ing  list  to  receive  a  cc^y  of  “Investment  Ser¬ 
vice”  regularly.  A  postcard  will  do. 

McCuaig  Bros  Co. 

Xemben  Xoatzeal  Stock  Kxahaage. 

Notre  Dame  at  St  Francois  Xavier  Street 
MONTREAL 

HEADQUARTERS  FOR  INVESTORS 


We^b^^o^annoance  that  our 

UPTOWN  OFFICE 

in  the  rotunda  of  the  WINDSOR  HOTEL, 
Montreal,  is  now  open  under  the  Management  of 

A.  G.  FENWICK 

Resident  Partner 

The  Bnnch  Office  will  be  connected  by  wfre 
fervice  with  the  Head  Office  in  the  Ttan» 
poitation  Building  and  by  the  direct  private 
wire  sj'stem  of  Pynchon  &  Co.,  with  the  New 
York,  Boston,  Chicago  and  Winnipeg  Ex¬ 
changes. 

Our  out-of-town  clients  and  friends,  when 
\’isitiing  Montreal,  are  invited  to  make  full 
use  of  the  complete  facilities  of  our  new 
office. 


CR-AIG.  LUTHER  &  IRVINE 

Member*  Mootreal  Stock  Ezchssse 

TR.\NSPORTATION  BUILDING  -  MONTTBAL 

Ottawa  OflBce  -  48  Elgin  Street 

Bradbtiry  Bros.,  Managers 


INVESTMENTS 

FOR  ONE  AND  ALL 

No  matter  whether  jou  are  an  employe,  merchant.  Journal¬ 
ist,  miner — no  matter  what  your  station  in  life  may  be — you 
should  inrest  at  least  part  of  your  surplus  funds.  Vou  ow*  it 
I  r  yourself  to  do  so 

tVe  will  be  pleased  to  discuss  with  you  the  question  of  in¬ 
vesting  your  surplus  funds  in  sound  Canadian  securities  and. 
if  desired,  assist  you  to  select  those  that  best  meet  your  own 
individual  requirements.  You  are  placed  under  no  obligation 
in  so  doing. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Esehuge 

157  ST.  JAMES  STREET.  MONTREAL 


A  message  to 

ADVERTISING  MANAGERS 
of  Financial  Institutions 

Do  you  publish  a  house  organ? 

Do  you,  from  time  to  time,  prepare  and  distribute 
circulars,  booklets  or  pamphlets? 

One  more  question— Are  your  booklets,  circulars,  etc., 
intended  to  reach  the  business  men  of  the  country 
—those  well-off  financially  and  in  a  position  to 
make  use  of  the  services  of  your  organization? 

If  you  are  interested,  just  write  and  say,' 

“Kindly  send  us  further  information  about  your  R.G. 
plan  to  increase  the  returns  from  our  circulars, 
booklets,  etc.” 

'  Better  still,  cut  this  advertisemmit  out  and  mail  it  to 
FINANCIAL  LITERATURE  DEPARTMENT, 

€hr  financial  Eimts 

MONTREAL 


RAPID  RISE  OF  Public  Continues  Bullish  j 
LOCAL  OROKER  But  Brokers  are  Bearish. 

Elsotlon  of  C,  0.  CameMn  as  Xenber  Tirfhfr  FapITH* 

of  Stock  Exchange  Draws  Atten-  A  ITlUIlCy  1  CtClUr 

tlon  to  His  Extenslrp  Opera-  -  ■  ■■- 

Hons  on  Local  Street.  Monti'eal  Market  is  rising  through  a  pei'ioii  nf  i-ead-  ’ 

I  justment.  In  a  general  way  it  is  stated  tliat  bi'okers  ax&  bom*- 
;  ish,  owing  to  the  money  situation,  but  the  public  contiiiues  very  i 
I  bullish.  As  a  result,  several  stocks  during  the  past  week  have ' 
^-shown  substantial  'gains  e\’en  in  the  face  of  an  increasingly  i 
tighter  market  for  money. 

The  bullish  disposition  on  the  paa-t'  of  traders  is  s^dd  to  bo  I 
due  to  the  important  de^'elopments  that  are  now  occurring  in  i 
connection  wiw  a  number  of  different  Cnnadlan  Issues  and  the  i 
poasdbillty  of  further  plans  being  carried  out  by  other  com- 1 
panles  diiring  the  next  few  months,  I 

London  has  continued  to  be  a  large  seller  of  Canadian 
Issues,  but  it  is  surprising  the  readiness  ^'’ith  v^hich  these  of- 
j  ferings  have  been  absorbed.  The  largest  selling  has  bW  In 
I  Brazilian  Traction,  but  there  has  also  been  some  liquidation  of 
I  securities  such  as  Sha^^inigan  Pmver,  Canada  Steamships  com- 
I  mon  and  Montreal  Power. 

As  to  the  outlook,  brokers  are  evidently  concerned  about 
the  money  situation  and  in  many  matances  business  has  been : 
refused  b^use  of  the  difficulty  in  arranging  the  necessary 
,  financing.  It  is  endent  that  if  it  were  not  for  this  situation 
i  many  Canadian  stocks  would  be  selling  much  higher,  as  Cana- . 

;  dian  traders  are  vory  confident  that  many  Canadian  issues  are  ' 
now  seJling  at  very  attractive  levels. 

C0LI>'  0.  CAXEBOX. - -  | 

GILLETTE  RAZOR  REVIVAL  OF  LYALL 
HAD  BIG  YEAR  AUTOCARRUMORS 

occurred  In  eonaecUon  witb  the  Ex- :  —  ■  — — 

change.  ,  Eamlngs  of  Company  for  1019  Ex-  Company  Stated  to  Be  Negotiating 

It  la  ataied  that  Mr  Cememn  en-  i  ceeded  Prerlons  Tear  by  About  B'lth  Imerioan  Firm  for  Xanu- 
Joyed  the^honw  of  '  60  P.C^Extenslons  ,  facture  of  Car. 

more  bueineee  for  the  exchange  than  Planned.  co^erafne^tte 

wae  everr  done  by  any  other  pereon ,  The  annual  report  of  the  Gillette  S?™' 

prevlouB  to  hie  election  aa  a  member.  Safety  Razor  Co.  of  Canada,  Lid.,  ^  Lyall  Con- 

Durlng  the  paat  few  years  he  has '  submitted  at  the  annual  meeting  of  recent  sky- 

been  a  member  of  the  firm  of  Thorn-  shareholders  ebowa  that  the  year  , 

ton,  Davidson  &  Companj’,  and  even  1919  wa.s  4  very  prosperous. one  for 

In  that  short  time  has  built  up  a  re-  the  company.  Net  earnings  for  the  ^  developing, 

putatlon  of  being  one  of  the  shrewd-  period  amounted  to  $821,054.  an  in-  ®  , 

est  operators  that  the  local  market  crease  of  $3(i6,968,  or  approximately  P  ,  allusion  to  a  similar; 

baa  ever  had.  60  p.c.  over  those  for  1918.  L  cxplalmng  the  rise, 

iuAH-Hnn  With  Mr  1  intere.stltig  factor  in  the  Com- 

AmecUtton  Blth  Mr.  McGlbbon.  i  rievelopmcnt  In  1919  was  the  -nevertheless  the  street; 

In  some  quarters  there  haa  been  a  I  enormous  increase  In  its  export  ^  °  '*  manner  the  pre- ' 

disposition  to  believe  that  to  a  con- ‘  business  pricipally  to  Great  Britain  _.  ^ 

sidemble  extent  Mr.  Cameron  owes  and  her  colonial  posscssious.  oomnarn-  .f  i 

his  success  on  the  local  Street  to  a  In  order  to  carry  out  the  in-  : 

very  close  association  with  D.  Lome  tentions  of  the  Executive  to  further  Ty,an,i^/.h,rB 

McOlbbon  For  many  years  past  the  extend  the  plant  capacity  of  the  ®/  ^b®ir  automobile  In 

latter  has.  It  is  stated,  been  one  of  company,  lh^  announcement  was  noxotiation.  m 

the  largest  operators  in  Canada  on  made  that  negotiations  are  being  Ik  nnt  bt, 

either  the  New  York  or  the  Montreal  completed  for  the  purchase  of  prop-  ^  ®P®’ 

Stock  Exchange,  and  the  sUlement  i  erty  adjoining  the  present  premises, 

has  oft&n  been  made  that  he  has  on  containing  some  13,000  square  foot,  -0^107,  nf  th«’  ® 

many  occasions  given  Mr.  Cameron  with  the  buUdlngs  thereon.  f^ 

the  full  benefit  of  hi?  experience.  The  officers  and  directors  of  the  manv  of  fho  1 

„  ^  ^  .  company  were  re-elected,  as  fol-  employee*  could  readily ' 

Mr.  Cam<‘ron  ha*  mad#'  a  reputa-  adapt  thcippplves  tJipreto.  The  car  < 

tiOQ  for  himaelf.  because  on  almost  j-,'  (-ojeffp  President •  J  E.  Pol  now  manufactured 


EUotloii  of  C,  0.  Cameron  at  Xenber 
of  Stock  Exchange  Draw*  Atten¬ 
tion  to  Hi*  Extensive  Opera- 
Hons  on  Local  Streeh 


C0L1>'  0.  CAXEBOX. 

The  election  of  Colin  0.  Cameron 
I  as  a  member  of  the  Montreal  Stock 
;  Exchange  proved  one  of  the  most  to- 
terestlng  events  that  has  recenUy 
occurred  in  connection  with  the  Ex-  j 
change. 

It  is  stated  that  Mr.  Cameroa  en-  j 
Joyed  the  honor  of  having  created 
more  bnainese  for  the  exchange  than 
wae  everr  done  by  any  other  pereon 


tioa  for  bitnaelf.  because  in  almost 
■  ev  ery  instance  he  ha-,  made  good 
with  his  piediction.s  legarding  the 


King  C.  Gillette.  President;  J.  manuiarn 

Aldred.  rhainnan  of  the  Board:  Sir 

|wi.n  ni,^  J.iniivu-.n,^  i«Kai«uiri  ’he  |  g  Director;  Howard  - — - 

I  various  .sto<  k.v^  with  which  he  has  Murray.  Dii-ector;  Thomas  W.  Pel-  RnMlKliny  CTm 

heea  identmed  and  has  always  pro-  Vice-President,  I'rank  .T  UUIVIINIUII  O  I  CtL 

yided  a  ready  market  for  any  issue  Treasurer  and  A.  A.  Bittuea.  ^ 

START  NEW  MILL 

It  ha.s  been  in  large  part  due  ^  m  #h|ipril  _ _ 

SMITH  r-m-r,  r. shi,. 

pApFR  OFFERING 

llv  to  the  front  in  the  past  few  years  iHltl*  UrsLliinU  ^^ri. 

and  have  become  a  still  greater  fac-  -  r  wuf  ^lomlnion  Steel 

tor  In  the  growth  and  development  *^,1  rirmg  Offering  ftl,n2.V0W»  of  m  Feb- 

ofWlness  on  the  local  Street,  Mr.  >  Son^.nTe  ^une^’^nig'^an^  ^ 

Cameron  s  success  has  come  to  him  ^  Preferred  Stock.  t  ^  ono  toL  J 

Sider"^^  sTmarranr^tWs^aej  U  ^o^LSd™NeS%m^TS>’ 

sphere.  I  Cumulative  Participating  Preferred  ^^ase  of  large  quantities  of  ship- 

— - - -  ,  >.  plate  from  American  mills. 

...  ,  This  company  is  the  largest  nmnu-  The  Dominion  Steel  Corporation 

R  R  INflREASE  IN  faoturer  of  writing  papers  in  Canady  from  the  Government  a  con- 

DIU  inuntflOU  in  It  owns  three  large  mills  sifuafod  trsr,  for  a  guaranteed  tonnage  which 

MAT’I  TRIKT  advantage  a.-<  to  cheap  raw  „  ifuhsidv  Tlie  oriainai 

PIHI  L  inUOl  nUOli  I  U  I  material,  labor  and  markets.  A.':  a  ,,rire  war  fixed  at  $41?;  per  hundred 

-  reserve  supply  of  wood  pulp  it  owns  standard  shape,.,,  plus 

Aunual  Beport  Shows  Assets  at  ti®beT  limits  estimated  to  Ptovo^  evra*  for  unusual  shapes,  ftubse- 
•'ubstantial  Total  of  $8&.94l2.’o'2,  I*-’  need.-,  whenever  called  ,,,,pntJ7  the  price  was  reduced  to 

a  Gain  of  Over  ,  ;  .f+-r  .i.nr.  hundred  pounds.  The  agree- ! 

IRl^.  company f  aft^r  d^pre-  c-ailp  fr»r  EBO.ooft  toTis  of  plate 

of  the  National  ’’’’I:::  driPered  ov 


HOWARD  SMITH 
PAPER  OFFERING 


START  NEW  MILL 

j 

Ex-peefs  to  Start,  Operations  In  Ship, 
plate  Jlill  in  I'ebmarr, 
Sydney— If  is  e,tpected  that  rolling 
operations  at  the  new  $.5,000,000 
shlp-pJate  mill  of  the  Dominion  S’eei 
Corporation,  will  commence  in  Feb¬ 
ruary.  The  mill  has  been  under  con¬ 
struction  .rince  June.  191$,  and  will 
have  a  capacity  of  12,000  tons  a 


NAT'L  TRUST  ASSETS, 


Substantial  lotaJ  of  $8&.94l2.’o2,  |‘ 

a  Gain  of  fS349,-581  Over  .  \  ’ 

Net  eamlntr-  of  the  National,, 
Trust  Company  for  the  vear  ended  |  ^ 
December  Slst  last  .imounted  to 
$281.140  18.  compared  with  U 

T84  35  In  the  previous  year,  an  in-  , 


obligations,,  amount  to  $250  for 
every  preferred  share  outsfaiiding 
Operations  during  the  three  ye.rrr 
previous  to  last  year  at  considerably! 
less  than  the  present  output,  aver- 


V  jtb  Government  option  +o  incrf.r5.«' 
t.he  tonnage  to  375.099  tons,  not  le;..  i 
tt^an  60,000  tons  h*  ine  supplied  an-| 
nua’lv. 

crease  of  $14,355  S3.  /-  The  balance  amo'int  of  over  double  the  |  _  «  ■■  ■  ■  Wa  ■■  a  Tinai 

[brought  forward  ffo™  ^  1  dividend  requirementf  i  DIH  AMAI  fj AMATinN 

I  $12  182  97,  makinr  the  total  ^t  ailable  j  eamin.rs  w«Ta  at  th'  rate.  OlO  HmWLUWWH  I  lUM 

[for  dtstnbution  .$2  *c.-.2o.lo.  But  th.  dividend  UAQ  RPFN  PflMPI  FTFR 

;  I  this  sum  $150  000  was  paid  out  in  Participating  Privilege*.  j  HHaA  PCtl*  wUlflrlrtlfcU 

jldMdends  ot  the  rate  ^  10  pc^  per  ihese  earnings,  which  ehould  be  I  - - 

annum.  $50  0(W  war,  written  off  the  i  augmented  in  the  pre-'  Canadian  Explosives.  Limited 

.  companve  '’’uc*  permisee.  ..ao.  >  sgnt  year,  amount  to  ov*r  15  p.c.  onlv-a  absorbed  five  different  Canadian 
•was  subscribed  to  the  repatm.lon  common  stock  issue.  Should ;  ,^mpajiies.  The  five  companies  in- 
,  and  other  charraole  runas  5.4.0'  common  stock  pay  more  than  8:-,-ofved  in  the  absorption  are  the 


;  I  fit  and  loss  aocount.  In  previous  |  increased  capacity  and  scope,  i  company,  Toronto,  the  Canadian 

I  years  the  amounm  ixaid  in  dividends  •  expootatioa  of  a  higher  rate  than  ‘  Arlington  Cxwnpany,  Toronto  and  the 
;  and  written  off  the  company  s  g  p  ^  preferred  Is  reasonable.  I  pimt  Color  and  Varnish  Company.  | 

I  prfimi^  were  the  sam.e  Of  the  $1,025,000  of  this  Issue  for 'Toronto.  The  first  two  conoems 

I  scrlptions  to  patriotic  ^d  other  approximately  one  half  has  al- ,  have  been  nubsidiary  companies  of 

I  J  1  ready  been  purchased  at  par  by  the  the  Canadian  Explosives  and  have 

1 1  of  $9,600.  Fourteen  thousand  dol-  company’s  directors  and  shaxc-  itjQw  been  absorbed  outright  by  the 
-  I  lara  went  a  year  ago  to  pr^e  for  Iparenr^^y. 

,  Dominion  Income  war  tax:  this  year  -  ,  appoi^ent  is  announced  of 

S™  DOUGLAS  r.43rER05  j  Reg.  Grubb  as  general  sales  man-' 

to's^ST  LUMBEB  OUTLOOK. |ager-  of  the  company,  with  hea/1- 

jbranche*:  a  year  ago  $50,000  waa  '^<®toria.— Six  Douglas  C.  Cameron,  |  Ex£i^w 

utilized  la  thie  manner  .  former  Lt.-Govemor  of  British  r,o|. 

.utiiizea  w  ime  w  umbla  and  president  of  the  Rat  Limited,  will  shortly  make  a  trip ; 

;  Assets  Increwed.  ;  Portage  Lumber  Co.,  passing  through  '  connection  with  , 

The  company's  total  assets  during  j  this  city,  gave  It  as  his  opinion  that  absorptions  tha  are . 

the  year  were  Increased  by  $8,849.-1  for  a  conaiderable  time  the  pro- !  enecrea. _  i 

681.54,  and  noiv  stand  at  the  hand- ;  duotlon  4n  lumber  of  British  Col- 1 

i  some  sum  of  $88,941,262.28.  Doubt-  umbia  will  be  Insufficient  to  meet  I  TO  COKTEST  LEGI8LATIO>. 

!  less  owing  to  the  flotation  of  the ,  the  demands  from  the  prairies  and  j  Vancou'ver.— The  solicitor  for  the ; 

V'lctory  Loan  the  ^nds  b^d  for  in- ,  elsewhere.  I  D^uy  Vaxden  mining  company  has  1 

veetment  decreased  by  $928,328.88, ;  "KlirEr'xnisr”  ~  notified  Premier  Oliver  that  he  pro- 

and  the  trust  deposits  were  only  in-  •  ana  A*«ey  !  jMses  to  test  the  validity  of  the  de- 

^i^eS^*®a22iun?nr^'tS;ds"^!  *79.S65.4i04i  »e».*55.54g.»s  committee 

ann  agency  aooounr  now  stands  at  _ _ .  that  was  appointed  at  the  last  ses- 

$79.665,410.41. an  Increase  during  the  Toul .  $8g.94i.262.M$80,09j.e70.T4  gion  ot  the  Legislature,  This  is  in. 

>'«ar  of  $9,709,861,483.  j  iiiABn,iTiX9  connection  ■with  the  railroad  from ' 


and  agency  aooount  now  stands  at  * 'uia.  wa  in»wi.  appointed  at  the  last  ses- 

$79,665,410.41.  an  Increase  during  the  Toul .  $8g.94i.262.M$80,09j.e70.T4  gion  ot  the  Legislature,  This  is  In 

>-«ar  of  19.709,861,483.  j  ^  j A Bn,nM9  connection  ■with  the  railroad  from 

The  company’s  general  etatement  C»p*»tock . 11,500.000.001  1,600,000.00'^®  Dolly  Varden  mine  to  tide-water 

for  the  two  rears  compares  as  fol- '  .  1,600,000.00  l.aoo.ooo.oo ;  at  Alice  Arm  which  the  Taylor 

lows:  ■  :  ""  60,000.00  60.000.00 


ABSXTS  Lean*  ia  praam*  at 

Capital  Aceauat  —  191S>  ISIS  cpaplatioa.  - 

Real  «t.,  siort  t  680.7(7.39  t  806,666.20  Dlvidaod  (due  Jaa 
Boadi,  deb*,  and  2nd,  1920) 

etoeks .  1,167,086.29  1,221, 290S6  App.  to  prov.  be!. 

Raal.eat .  S19425.57  610,488.(9  Doni.  war  tax 


1,600,000.00  1.600,000.00  j  at  Alice  Arm  which  the  Taylor ' 

60,000.00  80,000.00 :  I 


719,009.06 

214,492.30 


467,396.49  ITo(.  and  lot 
843,177.28 


■  j  plete  and  for  which  the  Dolly  Var- 
28.986.69  i  den  Company  was  held  liable  to 
87  600  eo  I  reimburse  the  Taylor  Engineering 
!  Company  -within  a  certain  time  or  i 
}*>®6i.7* !  lose  the  railroad  to  the  latter  com- 1 
I  p«iy.  I 


Guarasta* 

Truet  Aeeounb— 

!  Real  eat.,  mart  . . 
Bonds  A  dabs  . . . 


‘ _ : _  I  8.300.670.60$  2,288,22^42  . 

*3.300,670.60  $8.23*«1.42  ^.^rtASSiit  -  CBOWIT  EE8E1 

^U&ds  fof  iBVflft-  •%  S,S43*723*76S  4,AT2|052-M  TFia  Ann.iiA.1 
$4.«iA.906.M  U.msUl.OS  Twdep  2,031*447.51  3.026,847.76 : 

»99.065.64  1,161.860.82  - -  .»linmg  KA 

105,406.00  458«6A0s00;  <  6,075,171.27$  6,897.900.34  polled  until  FebrU 

$79.665.140  41  $69.956.548.98  Pf 

$6,975,171.27  36,897,900.84  1  Total  .’ .  $58,yll.252.28  $80,091,670  7  ; -Will  also  be  held.- 

4  1 


CBOWIT  BESEBTE  AKNUAL. 

*  I:^:4l7:5?*  ■  ^he  annual  meeting  of  pe  Crown 

- -  Re*orv^  .Mining  Co.  has  past- 1 

$  6,975,171.27$  6,897,900.34  polled  until  Fabruary  25,  on  which' 
S79.666.U0  41  S69.95.5.M8  9o  :  date  the  annual  of  Porcupine  Crown  I 


A  pre-requisite  to 
the  purchase  of 
Stocks  and  Bonds 


A  knowledge  of  values,  as  dis¬ 
tinguished  /rom  superficial  opinion, 
can  only  be  obtained  by  a  careful 
study  of  the  stock  or  bond  you  intend 
to  purchase. 

It  is  the  business  of  this  companv 
to  study  the  financial  condition  of  all 
Canadian  Stocks  and  Bonds  as  affect¬ 
ed  by  economic  conditions  and  from 
rvery  angle  that  will  throw  a  light  on 
the  true  value  of  that  stock  or  Dond. 

We  invite  you  to  send  us  a  list  of 
the  securities  you  own  or  are  in¬ 
terested  in  for  appraisal.  The  result 
of  our  investigations  is  offered  to  you 
ivithout  cost  or  obligation.  It  is  part 
of  our  service  to  insvestors. 


F.B.McCURDYiSiCO. 

Members '  Montrcel  6tock  Ezclumge 

136  St.  James  Street  .  •  -  Montreal 

Halifax.  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


INVESTMENT 

STOCKS  AND  BONDS 

DIVERSIFIED  IN  CHARACTER 

INTRINSICALLY  sound  Stocks  and  Bonds, 
at  present  prices,  are  attractive  to  invest¬ 
ors.  Desirable  issues,  of  both  long  and 
short  term  maturity,  may  now  be  purchased  to 
yield  a  liberal  income  return. 

To  the  investor  seeking  bonds  and  stocks 
which  combine  with  high  yield  the  essentials  of 
a  sound  security,  our  organization  can  be  of 
valuable  assistance. 

We  have  at  all  times,  a  large  list  of  Invest¬ 
ment  Stocks  and  Bonds,  diversified  in  char¬ 
acter,  which  we  offer  and  recommend  for  in¬ 
vestment.  It  is  oui'  constant  aim  to  suggest 
those  securities  which  best  meet  the  individual 
requirements  of  the  buyer. 

C'orrespondeiire  luiltofl 

Thornton  Davidson  li  Co. 

Mfinbrr.*  Muntrosl  hfork  t.x(b3iiK(> 

TTt.LNSPOR  r.\TION  BUILDING  -  MONTRE.U. 
Tel.  Main  74'fO 


KIGH  <  tRADE  CiEASONED 

Stocks  and  Bonds 

on  THP. 

PARTIAL  PAYMENT  PLAN 

The  purchase  of  Stocks  and  Bonds  rated 
AAA  yet  yielding  good  returns  need  not  be 
restricted  to  those  whose  incomes  reach  into 
five  figures. 

Our  PARTIAL  PAYMENT  PLAN  places 
within  the  reach  of  all  the  means  of  becoming 
shareholders  in  the  same  companies  and  with 
the  same  safety  and  certainty  of  profit  which 
the  man  of  larger  means  now  enjoys. 

In  a  very  short  time,  with  a  little  effort  on 
your  part ,  the  Stocks  or ,  Bonds  become 
yours ;  and  you  have  an  interest  return  several 
times  that  paid  by  savings  banks. 

Many  good  Stocks  and  Bonds  can  now  be 
purchased  at  prices  yielding  from  5V5%  to 
6%%  on  the  investment.  These  securities 
will  appeal  to  the  conservative  investor. 

We  shall  be  very  glad  to  explain  the 

PARTIAL  PAYMENT  PLAN 

to  you  in  detail.  Just  say,  “Please  send  me 
further  information  about  your  Partial  Pay¬ 
ment  Plan  on  investment”. 


Herdman  &  Company 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building  -  »  Montreal 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE’ 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

DUARf)  OF  TRADK  BUILDING 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Piilp 
News  Print  Paper 


Limited 


East  Angus,  Compton  County,  Quebec 


.Manufacturers  uf 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

-Mills  at  Last  .Anffiis  and  nroinpfon>1lle,  Qne. 

DonieslJe  Liuiuiries  Should  he  Addressed  Last  An^as,  Qiie.i 
Luropeaii  llnfiiiiries,  D.  C.  POIVLRS  &  CO.  LTD., 

ISO  Fleet  Street,  Lfindon,  L.C.  (I.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Bepreseutinf;  exelnsiTcly  for  export  the  followtunT  millit — 

Belgo  Canadian  I’nlp  &  P.Tper  t  <».  Limited.  .Mills  at  Slinwinilfan 
Falls,  tjne. 

Brampton  Fnlp  A  Taper  Co.  Limited.'  Mills  at  Last  Angus,  i{ne. 
Laurentide  Company  ,  Limited,  Mills  at  Grand  3lerc,  Que. 

Price  Bros.  &  Co.  Limited.  Mills  nt  Kenogami,  Que  . 

.St.  Maurice  J’apcr  Co.  Limilod,  Mills  at  Cap  Madeleine,  tjiie. 
ProTincial  Paper  Mills  Co.  Limited.  .Mills  at  31ille  Koehes,  Tliorold 
and  Georgetonn,  Out. 

Howard  Smith  Paper  Milts  Limited.  Mills  at  BeauliaruoU  and 
Crabtree,  Que. 


R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

Cable  Addreii 
“BOOTH  OTTAWA” 
Weetern  Cnlon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada 


The  Donnacona  Paper  Company, 

Limited 

Menufacturora  of 

NEWSPAPER,  SULPHITE 
•nd  MECHANICAL  PULP 

Donnacona  ...  P.Q. 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


No  Industry  Contributing 
More  to  National  Welfare 


RATIFY  PLANS 
OF  LAURENTIDE 


Than  that  of  Pulp  &  PaperL*S“V“~S^o?'i.^^^^^ 

— J.  A.  DoHiwclt,  President,  Canadian  Pulp  e'  Paper  Associolion.  \  [.aurentide  stock,  mtlfied 

organization  plans  of  the  comi^j 
as  formulated  by  the  directors.  The 


I  of  the  Canadian  Pulp  &  Paper  Asso-  ploying  evfijV  means  possible  to  en-  cejn,  by  the  newly-incorporated 

eiation  at  the  Kitz-C’arltou  Hotel  sure  a  future  fiib)*  .'’ of  tnost  es-  company,  I.nurentide  Company,  Llm- 

durins  the  latter  part  of  the  week,  .sential  raw  material.  I  am  glad  to  ited.  capitalized  aA  $35,000,000.  i 

at  which  several  papers  bearing  on  say  that  (he  work  of  reafforestation  stock  of  the  netw  company  will  be 
'  the  progress  of  the  industry  were  undertaken  bv  .several  of  our  mem-  distributed  to  holders  of  the  stock  ^ 

I  read,  and  discussed.  The  biisineiia  of  pers  has  heen  well  maintained  of  the  old  company  In  the  pro- ' 

the  meeting  (jame  to  mi  end  on  Fri-  i  throughout  the  '  ear  and  that  others  '  portion  of  three  new  shares,  tor 

day,  when  the  members  were  ten-  ^.re  preparing  to  make  efforts  in  the  each  one  of  old  pow  held,  and  It  is  , 
dered  a  banquet.  i  „ain«  dirootion  The  problean  is, !  understood  that  the  distribution  of  j 

In  reviewing  the  events  of  the  year,  I  jit^^vever  too  va&r  a  one  for  private  the  stock  of  the  new  company  wUl ; 

the  president,  J.  A.  Bothwell,  manag-  initiative  to  cope  with  successfully,  be  distributed  immediately  the  old 
iug  director  of  the  Brompton  Pulp  &  |  be  properly  solved  stock  Is  turned  over  to  the  Royal  ; 

Paper  Company,  .spoke  a.-i  follows:  i  until  the  aaiithorities  of  the  several  Trust  Company,  who  have  charge  of 

■'ll  has  been.  I  think  you  will  agree  |  p,-ovinjce<5  take  P  np  in  earnest  and  |  the  operation, 

with  me,  one  of  the  most  critical  in  •  ^  carefullv-pianiied  and  systema- j  George  Cahoon.  Jr.,  president  of 
our  history.  If  the  Association  Is  in  i  poHov  serioiisi'  undertake  forest  |  the  oorapony,  pointed  out  that  the 
a  stronger  position  today  than  ever  I  ft  vs  sratify  ing  to  note  '  extension  of  the  organization  was  ^^ 

before,  if  the  'iiembersnip  has  been  j , sotibie'*’  is  at  present  re- 'one  that  was  necessary  from  the 

'enlargefl  and  t’.o  sco.ne  of  our  •leti'i- I  eeiving  sTmiMtlietir  <  on  side  ration  by  i  point  of  further  development.  He 

lies  extoncicd.  ;f  we  are  more  <:lostJy  j  provincial  govern- '  .said  that  the  company  was  a  rapid-; 

united  ami  I'l  il.e  most  eoniplbt?  har- 1  nartien'ai  l'  those  of  Quebec.  ly-growlng  one  and  that  .operations 

inony,  it  is  all  due  to  the  loyal  sup- |  Brunswick,  but  the  were  being  further  extended,  and 

port  given  by  the  members  to  your  ■  4a  a  cntloal  one  and  colls  ;  that  the  present  plan,  when  adopted. , 

executive  throughout  the  y-ear,  and  j  -  immediate  action  I  would  go  far  towards  allowing  for 

to  the  membership  belongs  all  the ,  promoted  Inisreets  In  England.  !  expansion.  , 

1  T-  .  ..4.  . .  .Among  the  more  important  under-  Maintain  Power  ControL  ; 

I  ...ni  Lnjnsnnable.  ■  fjif.  Association  during .  There  were  no  questions  of  any 


Brompton  Polp  and  Paper  Company 


East  .Angus.  Que.  —  Miirih  interest 


file  newsprint  sec! ion,  "mJer  the  g4,miing,  In  con-  ^ppcial  significance  asked,  with  the  i 

ehle  ditectioii  of  .\lr.  ircorge  ,\1.  •'*5'  nectlon  with  ihc  industry  at  large,  of  one.  by  a  shareholder, 

Ivce,  its  chairman,  has  again  wrath-  Mr,  A.  L.  Dawe.  tc  _.(,q  wished  to  know  how  the  posl- 

erefl  a  year  of  storm  a.id  stres-s.  In  junr,  toassociate  himself  I  of  the  laurentide  Power  Com- 

(loveininent  control  of  thus  section  the  Canadian  Trade  .Mission  Inijjany  would  be  affected  by  the 

P*"  awaie,  promoie  interest  in  Can- 1  ^jja^ge.  In  reply  the  president 

.snl  exi.sfs.  a  is  unnecessary  for  mu  paper  products  stated  that  the  new  company  would 

at  this  time  to  refer  to  il.s.  among  British  importers.  Mr.  Hawe  ,  eo„tinue  fo  retain  all  of  lauientide's  . 

manifestations  beyond  .saying  that  it ,  three  months  in  Great  Britain  holdings  in  the  power  company,  so 

must  be  patent  to  all  conceiTied  that  j  connection  w  ith  this  work  and  that  the  stattis  between  the  two 

pnce-lixing,  as  applied  to  newsprint;  ^  accomplish  much  vain-  organizations  would  not  be  altered, 

paper  has  been  proven  to  be  «eon- ,  misslonao-  effort  .  His  own  re-  igt  all.  ! 

^*a**tir  r-  fenf'P  „p„P  conditions  in  Great  Bri- 1  There  was  also  a  question  by  a 

w  hatever  Just ifi able.  Government  upon  his  re- -  shareholder  regarding  the  rate  of 

I  control  should  be  brought  to  a  speedy  i  familiar  to  all  the  members.  ( dividends  oh  the  new  stock.  It  was 

teimination,  not  only  because  it  i.s ;  more  than  justifies  his  mission  pointed  out  by  the  president,  that  no  i 
VICIOUS,  unsound  and  un.nistifiahle, ,  succeeded  In  lay-  consideration  had  yet  been  given  this 

but  also  because  the  interests  of  thei.j^j,  fotmdation  for  a  valuable  matter  by  the  board  of  directors,  in- 
count  ly,  no  less  than  thoar  of  tlic.^^^pppy^p  between  the  British  1m- ^  aamuch  as  the  time  was  not  yet' 
ruanufac.turers  and  the  publishers  porters  and  the  Panadian  producers. :  opportune  for  the  determination  of 
themselves,  would  bc.st  be  .served  by  .^.ho.se  full  effect  will  become  ap- '  distributions  to  .shareholders  on  this' 

I  Its  atOiition.  parent  only  when  conditions  permit  j  new  stock.  He  alluded,  however,  to 

I  Aiding  National  Welfare.  of  an  expansion  of  our  overseas  ;  the  usually  generous  position  taken! 

“Canada's  most  urgent  needs  today  trade.  i  by  the  board  in  this  respect,  and  the  ' 

j  are,  admittedly,  increased  production  The  engagement  of  Mr.  G.  P.  meeting  was  given  the  impression  ' 
'and  increased  exports  and  no  indus-  Rulckbie  of  Toronto  to  act  as  our  I  that  the  beat  possible  would  be  done 
I  try,  I  venture  to  say,  is  contributing !  traffic  expert  in  assocetion  with  the  i  for  shareholder.s  in  respect  on  re- 
!  in  greater  measure  to  the  national  j  Canadian  Manufacturers’  Asso-  turn  on  their  Investnienls  in  the 
I  welfare  in  tlii.s  re.spcct  than  the  one  eiation,  made  a  year  ago.  has  work- 1  company.  j 

we  represent.  1  have  just  been  ed  out  very  .sati.sfactorlly,  members  |  , 

shown  advance  rctunn.s  from  the  reporting  having  received  great  *>^''0110110X041  CCTTI  PC  i 
census  of  the  industry  taken  by  the  sistance  from  Mr.  Rulckbie.  The '  DKUlflr  I  Url  wt  I  ILfco  ' 
Government  covering  the  year  1918,  Board  has  renewed  the  arrangement!  miroTlAai 

shortly  to  be  published.  In  that  year  for  another  year.  I  NyrS  I  inN  Of  TAXES 

our  industry  represented  a  capital  In  this  connection  T  desire  to  he- 1  in/lfcv 

investment  of  $24l,7n8J2J3.  Our  pro-  .speak  a  word  of  commendation  for  '  * 

ducts  for  the  5 reached  a  value  of  our  office  executives,  who  have  Kast  .Angus.  Que. —  Much  interest 
I  *  1 19.S09,''134 ;  l.he  'Tiumbor  of  persons  bronght  the  practical  work  of  the  lh'''>U'g'hou/t  thiis  vicinity  has  been  oc- 1 
I  employed,  exclusive  of  wood.smem,  Association  ’  through  a  somewhat !  casioned  by  the  bill  presented  before 
I  was  25.86:5,  and  the  amount  paid  out  strenuous  year  with  entire  credit  to  j  the  Quebec  Legisloiture.  asking  that 
1  in  wages  and  salaries,  $26,974,226.  themselves  and  to  the  complete  i  t'li'C  Brompton  Pulp  and  Paper  Com- 
j  Our  exports  of  pulp  and  paper  diir-  satisfaction  of  the  Executive  Board.  [  P®ny  be  required  to  pav  Uxes  iroin  , 

I  ing  the  current  fiscal  year  will  ap-  Mr.  Dawe’s  work  Is  known  to  all  of 'June  last,  in  accordance  with  a  de- 
I  proximate  $100,000,000  in  value.  .More  you  and  too  much  praise  cannot  be  I  cision  of  the  County  Council,  which 
,  than  75  p.c.  of  these  exports  are  mar-  given  him  fpr  his  faithfulness  and  |  l  educed  the  period  of  exemxvtion  to 
1  keted  in  the  United  States.  M  e  are  efficiency  In  looking  after  the  Asso- |  taxation  from  25  to  12  vears  and  a 
contrihutimg  upwards  of  $333,000  a  elation’s  affairs.  Mr.  Beck's  services  !  settlement  of  the  matter  has ’caused 
j  day  for  every  working  day  in  the  In  the  conduct  of  our  Publicity  Dc-  much  satisfaction. 

I  year  to  Canadas  foreign  trade  and  partnient  have  been  of  Inestimable  The  company  took  the  matter  be- 
^  helping,  to  that  extent,  to  overcome  value  to  the  Association  and  of  di-  fore  the  Quebec  I.egislatiire  stating 

I  our  adverse  trade  balance  with  the  reot  Iwnefit  to  each  and  everv  tnem-  tliat  the  Council  had  no  ri-ht  to  re  ' 

,  j  United  Slates.  Notwithstanding  this.  bcr.  and  merit  our  most  heartv  ap- 1  duoe  the  time  allowed  bv  the  former 
,  our’s  ,1s  the  only  industry  that  has  proval.  '  I  agreement,  and  alleging  that  the  T 

!  lieen  singled  out  for  regulation  and  3’he  giowi'ng  activities  of  the  As-  company  ahould  pav  this  vear  a  tav 

price-fixing.  AVc  are  today  permitted  soclatlon.  together  with  the  upward  !  of  $13,d(V>  on  their  $900  000  valiia 

I  to  do  business  abroad  only  on  the  trend  of  prices  in  all  directions  has  '  tion  ’ 

condition  that  wc  .submit  to  rcstric- 1  a  slight  increase  in  our  i  The  dispute  wae  finally  settled  bv 

lions  upon  our  right  to  do  bu.sine.ss  annual  budget,  which  will  he  sub- j  Che  company  agreeing  trt  parfor  the 
at  home.  It  l.s  not  surprising  hat  mltted  to  you  by  ihe  SecretaD'-  next  .Iw^ty  j^aiTtoxe,  which  vrill 
I  some  mauufacturers  regard  the  situa-  Treasurer.  In  this  connection  a  nm  ibe  wio/t  *  bs  win 

Ition  as  iniolcrable  and  have  under-  ,>oeaJ  will  also  be  Titt  bSore  vou  Xi? 

taken,  in  a  perfectly  legal  way.  to  for  an  amendment  to  the  hv-iat  $9o0,n00. 

'challenge  the  Governmenfs  position  der  which  the  expenses  of  the  asso-|i%iA  _ 

I  in  respect  to  it  M  e  now  have  the  elation  are  pro-rated  among  ‘the  dIG  dUSINFSN  FflP 

1  assurance  of  the  Government,  that  members.  The  primary  object  is  of  UMwIlltOw  rUH 

I  paper  control  will  i'e  tei-minated  In  course,  to  obtain  a  somewhat  larger!  N  AMrOlPAAl  I  ICC 

!  June  next  and  while  we  are  looking  revenue,  but  it  has  also  been  deemc't  ■/  “"ItnlwHn  LlrC 

'  forward  with  confidence  to  the  ful-  advisable  to  suggest  doing  away  with  ' _ A, 

!  fillment  of  that  assurance  we  do  not  the  flat  membership  fee  hitherto  ex-  The  husineas  of  the  North  Amewi- 
;for  a  moment  concede  the  justice  or  acted  .snd  to  put  all  members  upon  '  can  Life  is  progres^mg 

,  the  right  of  the  Government  s  treat-  an  equal  pro  rata  basis  of  contribti-  |  evidenced  bv  the  ^?rl.s  prated 

ment  of  our  industry  during  the  past  t  on.  ha.sed  upon  each  mill's  produc- 1  in  their  39th  anni^l  mi,i  i 

;  three  years.  tl^ve  capacity.  The  amendment  has  neee  Issued  end  revivert  ioiq 

'Tlhe  Book  and  M'llting  Section,  nn-  the  sanction  of  the  executive  board  amounting  tn 

j  dftr  the  chairmamsaiip  of  Mr.  Rolland.  and  T  commend  it  to  votir  favorable  $8  600  000*ln  excVs^rtf’Vii 

ihas  fount  plenty  .to  do  bh’roughoiut  consideration.  '  I  v^r  and  tif  »  f  Previous 

I  the  year.  The  Section  was  again  "In  closing.  T  desire  to  thank  vou  i  f^ee^  J^kqtVoo  I  L 

I  called  upon  to  resist  attemipts  that  most  heartily  for  your  splendid  sup-  vet  reached  in  the  hi!uorv'nf  tf* 

!  were  made  to  reopen  the  Inveatlga.  port  during  my  term  of  office  an^to  nlnr  ^  t'. 


BIG  BUSINESS  FOR 
X  N.  AMERICAN  LIFE 


showing  that  isucn  an  enquiry  was  ano  eo-opeiaflon  of  the  membershln  nast  rear  thar«  -nro.,  . 

totally  un'neceisaary.  Good  work  was  which  have  been  extended  to  me  Mr  I  holders  and  hemeWeii'nio  *^!  ^**‘ 
done  in  the  early  part  of  the  year  by  Chahoon.  perhaps  it  is  unnecessaW  299  0(K)  ^Is^oJnt^nehide'd 
means  of  an  advwtfedng  campaign  for  me  to  remind  vou.  hw  alwa«  i  ses  Tid  »=  ditJStnd 
I  advocating  the  exclusive  uae  to  Can-  be«,  one  of  the  Assoclatton’s  most  Jrast^o  tL  5  ^  notL  thef  on?;  i 
I  ado-of  made-in-Oanoda  pagter.  the  ex-  loyal  and  enthnstastic  members.  The  tg  ooo  to 

penae  of  whidh  waa  home  by  the  Sec-  Association’s  present  prosperons  SLth  ZL^1nm,r«d 
tion.  The  Tmde  Custom*  Code  haa  condition  is  due  in  no  small  mLsime  wero  o"7?es,  thin  nre 

been  tovlsed  and  re-issued.  (o  his  active  Interest  and  sagacious  '  vfous  v^r^an7?ndicntelTn^^^^ 

Growing  Pnlpwood  S«ffdty.  advice,  and  T  have  no  hesitation  In  i 
In  thin  oonniection  dit  may  not  be  predicting  that  under  his  able  guld-  nre«ident  I^Goldimarf  b?^‘ddX« 
amtefl  to  resteiote  the  warning  given  anee  we  are  asttured  of  a  year  of  the  I 
Mr,  F.  J.  C^DPlKa.  «  OT  I.,*  im-  .,4  I 

^  _  M  holders  In  1920. 

®  Wo  CFTP  S  president  pointed  to  the  in- 

l  ^  1-,^  -u^  ^  \ s  I  crease  of  over  $650,000  in  assets  dur- 

■  I  r”^  Ml §  lag  the  year,  bringing  the  total 

4  I  U— A y  ywi \y  \\  ylOXv  JjVyWly  ®  amount  to  $18,869,550.  After  liabi- 

4*1  \J  Vl^\  \ I  a  lities  have  been  fully  provided  for, 

J*  8  _  ‘  _  K  there  is  a  substantial  net  surplus  of 

k  M  11  a  *--694.338.  establishing  a  strong 

4  8  a  financial  position  for  the  company. 

^  1  1  CANADIAN  NA-nONAL  BAILYYATS.  I 

m  a  Canadian  National  Railways  oper- ; 

a  I  ate  a  through  passenger  service ' 

g  WHt0  tor  tho  Eomeel^o  SampU  Book.  I  betwe^  Quebec  City  and  St  John, . 

a  It  shows  specimens  of  this  very  fine  Canadian  Made  Bond  -  in  ■  N.R  'ria  toe  Quebec  Bridge  and  the : 

^  all  atandard  weights  and  sisea  and  in  eight  different  contrasting  a  St  John  Valley  route.  Trains  leave 

8  colors.  Write  for  a  copy  on  your  regular  office  stationery,  a  Quebec  (Palais  Stationl  3.45  P.M.  j 

Hist  Gra4c  MBcr  makcf*  uw«  1S82.  H«kers  •(  tkc  PioMBt  Sufc^*v  Daw  Record.  9  Monday,  Mednesday  and  Friday,  ar- j 

S  I  riving  St  John.  N.B.,  2.05  P.M. ' 

»  _  Tuesday.  Thursday  and  Saturday,  i 

irsmm 

i  TrTMTTmr  MONTREAL  day  Friday  and  Sunday. 

g'  *  Through  Bleeping,  buffet,  and  per-' 

H  lor  oervfce  to  boto  directiona.  { 

9  Farther  particulars  and  tickets! 

S  ?  -  S  may  be  obtained  at  any  Canadian' 

National  Railways  Ticket  Office.  ] 


Mmm 

^orlQusiness  Siatione^ 


Writ»  for  tho  Eamoeliffo  SampU  Book. 

It  shows  specimens  of  this  very  fine  Canadian  Made  Bond  -  in 
ell  atandard  weights  and  sisea  and  in  eight  different  contrasting 
colors.  Write  for  a  copy  on  your  regular  office  stationery. 

HiRt  Gra4c  makeir  uwa  1S82.  Hekers  •(  tkc  FinMu  Sufc^av  Umb  Record. 


MONTREAL 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

HeoiOl  O-mMi  SAULT  8T^.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUABAIfTEES 

OIUUZI 


THIS  gm  W  GUABAIfTEES 

WATEBMABX  OUAUZI 

Howard  Smith  Paper  Mills  Limited 


Mtlli  at  BaraharaslR.  Qn». 


MOtmiBAI. 


CnMravMIDirQiiR. 


Pulp- and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

♦♦ 

Eht  %torbon  Pulti  &  Paptr 
Cotniiatts,  mmittit 


Abitibi  Power  &  Paper 

Jk  Co*,  Limited 

^  MONTREAL 

NEWS  PRINT 

Ground  VYood  Pulp  Sulphite  Pulp 


CHICOUIIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


MMNCHIS  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp&PaperMills 

Limited 
Mamifsctiiren  of 

Bleached,  Easy  Bleaching 
and  Strong- Sulphite  Pulp 
Lumbar  Shingles  Boxes 

General  Office,  VJtNCOUVER,  B.C.,  Canada 

PloffftD  at  Mins  CrDolc,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 
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THE 

DOMINION 
BANK 


At  the  F'orty-Ninth./ftimual  General  Meeting  of 
the  Shareholders  of  The  Bank,  at  the 

Head  Office,  in  TorontOr^po  28th  Januaiy,  1920,  the 
following  statement  of  €tie  affairs  of  the  Bank  as 
wi  the  31st  December,  15tl9,  was  submitted  : 

Balance  of  Profit  and  Loan  /tc- 
count,  Slat  December,  ItUlf.. 

Profits  for  tbe  year,  after  dedvM* 
ing  diarges  of  managenant 
and  making  full  prorlal  mi 
for  iMid  and  doubtful  debtr^ .  $1,256,0^  S3 
Less 

Soml^on  Gorernment 
War  Tax  (on  clr- 

(Elation)  .  M0,S00  )M) 

Taxes  paid  to  Pro- 
rlncial  Gorern* 
menta .  26,8&OVm 


$64«0  00 


Making  net  profits  of _ 


1,1M.703  S3 


I  1.31837  03 


IVhicli  afflouiit  has  been  disposed  of  as  fol- 

_  , 

Mrldends  (quarterly)  i 

at  Twelve  per  cent. 

per  annum  . !!i720,000r  1|0 

Bonus,  one  per  cent. .  603(3 DO 

Total  distribution  to  Sharehold¬ 
ers  of  Thirteen  per  cent,  i.lor 

the  year . .  $780,000  00 

Contribution  to  Officers’  Bp- 

slon  Fund  . . . .  $030  00 

Contributions  to  Patriotic  a.ad 

other  Funds  . 1030  00 

$82030  00 

Written  off  Rnnk  Premises  300,000  00 

$1,12030  00 

Balance  of  Profit  and  Loss  Aci- 

count  carried  forward.. 495,707  0»  _ 

-  *  1.3I3.207  05 

GENERAL  STATEMENT 

LI.4BILTTIF.S 

Capital  Stock  paid  in  . .  $  6UKIO.0(*O  00 

Beserve  Fund  . .  $730.000  00 

Balance  of  Profit  and  Loss  .’tc- 

count  carried  forward  .......  495,707  ©5 

Dividend  >o.  140,  payable  ind 

January,  1020  . 180,000  00 

Bonus,  one  per  cent.,  payalle 

2nd  Januar>.  1020  _ .  60,000  00 

Former  Dhidends  unclaimed  .1.,. .  4,089  00 

-  7.789.796  05 

Total  Liabilities  to  tbe  Shi  ireholders .  $18,789,796  05 

>'otes  in  Circulation . $935,809  00 

Due  to  Dominion  Government.^ .  53030  INI 

Deposits  not  bear¬ 
ing  Interest  . .  $37.088,.390.  06 
Deposits  liearing 
Interest,  in- 
c  1  n  d  i  n  g  in-  I 

terest  accrued 

to  date  .  74, .325.657*  ho 

- '111,414,057  55 

Balances  due  to  other  Banks  tin 

Canada  . .  878.911  22 

Balances  due  to  Banks  and  Bail¬ 
ing  CorresiM'iidence  elsewhiiire 

than  in  Canada  . 9784156  16 

Bills  Pa)-»hle  . *.►.  1073-  06  .  *.~ 

Acceptances  under  Letters  tef 

Credit  . ,  f. .  1,168,405  41 

Liabilities  not  included  in  Mni‘ 

foregoing  . 606,451  47 

Total  Public  l.iabllltles..,..,^  129,765,128  H 

$14834.919  82 
AS.«ff:TS  T  — .--rinm  t 

Gold  and  .Siher  l  oin  . .  $  1,080,842  69 

Dominion  Gmeriiinenl  >'otes..^.  1.%84S,726  IN) 

Deposit  with  Central  Gold  Ite- 

senes  . >.  4.100,000  IN> 

Jiotes  of  other  Banks . .  1.17032  54 

Cheques  on  other  Banks . ».f. .  64*16,287  08 

Balances  due  liy  other  Banks  yn 

Canada  . . . ^  84*5“  06 

Balances  due  by  Banks  a  (id 

Banking  Correspondents  elrle-  ^ 

where  tliuu  in  Canmla . -4..  1.988,048  3.3 

$31,903,189  60 

Dominion  and  Provincial  Citiv- 
ernment  Securities,  not  <n- 
ceeding  market  value  8.790,080  30 

Canadian  Municipal  SecuriLVs, 
and  British,  Foreign  and  C-jl- 
onial  Public  Securities  oti’ler 
than  Canadian,  not  exceedijig 

market  value  . .  184^)435  62 

Railway  and  other  Bonds.  Ike- 
hentures  and  Stocks,  not'Sfx- 
ceeiling  market  value  ...  ,. .  1.096,115  44 

Call  and  Short  (not  exceed!! lig 
thirty  days)  Loans  in  Canada 
on  Bonds.  Debentures  and 

Stocks  . : . .  9,35231  25 

Call  and  Short  (not  exceeding 
thirty  days)  Loans  elsewdigre 

than  in  Canada  . ,.i. ..  4,698,984  25 

-  $70.0754179  .55 

Other  Current  Loans  and  Dis¬ 
counts  in  Canada  (less  rebnte 

of  interest)  . -v  05,396,248  68 

Other  Current  Loans  and  .  Ws- 
counts  elsewhere  tbanln  C  an- 
ada  (less  rebate  of  intereiflft  . .  1.050,488  62 

Liabilities  of  Customers  nriner 
Letters  of  Credit,  as  ^r 

eontra  .  . -  ►  •  •  1,168,405  41 

Beal  Fstate  other  than  Bifnk 

Premises  . P  i-  5,469  57 

Overdue  Debts,  (estimated  'loss 

provided  for)  . 71,566  85 

Rank  Premises  at  not  more'f  han 

cost,  less  amounts  written  off  >5,407.180  311 

Deposit  with  the  Minister  of  JFIn- 
anee  for  the  purposes  oP$he 

Circulation  Fund  . 8044»00  OO 

Mortgages  on  Beal  Fstate  srfid..  22/80  84 

j  -  78,42030  27 

114834/19  82 

E.  B.  OSLFR.  Pn'sident.  .  ..Q  A.  BOGERT,  General  Manager. 

Al'DITORS’  REPoDf  TO  SHAReHOI.OBRS. 

We  have  compared  the  ah  rve  Balance  Sheet  with  the  book* 
and  account.*  at  the  chief  Office  of  The  Dominion  Bank,  and 
the  certified  retiima  receiv'td  from  Ita  Rranchea.  and  after 
chechinR  the  cash  and  verifying  the  aecurrtiM  at  the  Chief 
Office  and  certain  of  the  prisjcipal  Branche*  on  December  31»t. 
1919.  we  certify  that.  In  our  lopinlon,  such  Balance  Sheet  ex- 
hlbiLa  a  true  and  correct  view  of  the  state  of  the  Bank's 
affains.  according  to  the  best! of  our  information,  the  explana¬ 
tions  given  to  us  and  as  show  n  by  the  books  of  the  Bank. 

In  addition  to  the  exambtatlons  mentioned,  the  cash  and 
securities  at  the  Chief  OCfMe  and  certain  of  the  prindpal 
Branches  were  checked  and  v  srifled  by  us  at  another  time  dur¬ 
ing  the  year  and  found  to  befjn  accord  with  the  books  of  the 
Gsnk. 

All  Information  and  explatt'afions  required  have  been  riven  to 
us  and  all  transactions  of  -.he  Bank  which  have  come  under 
our  notice  have,  in  our  opinion,  been  within  the  powers  of  the 
Bank. 

^  DIDW'oitTH  I  of ICSarkson.  Gordon  &  Dilworth,  C.A. 
Toronto.  January  20th.  1920. 


New  York. — The  statememt  sul)-  surplus  after  chargee.  Federal  tax 
inMited  to  tbe  Stock  F^xchange  by  I  *nd  preferred  and  debenture  dlvi- 
^ General  Motors  rorpoi  aiion.  for  |42,82n,ft63,  equal  to  $28.9.3 

aths  ended  September  uOtb,  stao|v^8 1  g^ock. .. 


ICanadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


RAILWAYS  HAVE 
PLANS  IMPROVE 
ST.JOHN  PORT 


C.  P.  R.  Will  Reconstruct  Grain 
Conveyors  and  Enlarge 
Yards  —  C.  N.  R.  Will  Also 
Extend  Terminal  Facilities — 
Government  Also  to  Assist — 
Protest  Tariff  Investigations 


Vast  New  Territory 

Open  for  Canadian 

Trade  Next  Spring! 


The  Inauguration  of  a  New  Steamship  Freight  Service  Between 
Canada  and  the  British  and  French  Colonies  in  West  Africa 
is  Now  Under  Discussion  At  the  Head  Offices  of  the  Elder- 
Dempster  Line,  and  Has  Every  Likelihood  of  Being  Estab¬ 
lished  Next  May — Will  Tap  Some  of  Our  Principal  Products 
and  Will  Bring  Many  New  Lines  Into  the  Donumon. 


Vast  p<»5ti.'bilities  arc  opened  up  for  ,  ginger,  etc.,  and  these  commodltie.* 

are  much  more  in  demand  now  than 


Ineiw  markets  by  the  project  now  un- 
(From  II1P  St.  John  Bureau  of  The  Itifr  consideration  by  the  Elder  Demp- 
Finanrial  Tinu‘!>.)  ster  Co.  for  the  inauguration  of  a 

St.  John.  N.B. — The  C.P.R.  an- 1  steamship  service  between  the  Dom-  ^  _ _ _  _ _ 

nounce  that  they  will  build  a  new  '  Inion  and  West  Africa,  and  in  con- !  BrUish  Colonv  of’ Nigeria  alone- has 
bridge  over  the  St.  John  river  at ;  section  with  which  A.  E.  Cook,  as-  an  area  of  Ss’e.OOd  square  miles,  and 
the  Reversing  Falls,  and  that  they  si.stant  manager  of  the  firm  in  this  I  despite  the  enormous  development  of 


before  the  war. 

The  vast  area  of  these  territories 
may  be  gauged  hy  the  ftict  that  the 


the  past  20  years,  huge  areas  of  the ! 
colony  are  yet  untouched  whilst  ■with ' 
the  rapidly  extending  tranajiortatlon 
facilities  of  tlie  colony  which  were! 
interrupted  by  the  war  and  have 
since  been  taken  up  again,  there  will 
he  a  very  great  Increase  In  facilities 
and  in  products  within  a  very  short 


will  spend  considerable  sums  on-  city  is  at  present  in  consultation 
larging  their  terminal  facilities  at  with  his  head  office  in  Liverpool. 

St.  John  and  improving  their  sys-  Before  the  war  this  trade  was 
■  tern  throughout  the  Province  of  largely  in  German  hands  and  ihe 
N.  B.  The  new  bridge  will  have  a  w-idely  various  products  of  the  dif- 
steel  span  <rf  44.5  feet,  supported  by  fere>nt  French  and  British  colonics  in 
concrete  sub-structures  and  will  that  part  of  ..\frica  gave  rich  profits 
have  a  large  reinforced  concrete  ap-  and  afforded  some  of  the  finest  op- 
proach  from  the  West  Side  of  the  portunitics  of  German  overseas  trade,  j  time, 
river.  The  substructure  work  will  During  and  since  the  war  this  trade 
be  done  this  summer,  and  it  is  was  diverted  to  the  United  States  in 
pleinned  to  have  the  bridge  ready  for  ,■  large  mcoisure.  e.s  may  be  seen  from 
traffic  in  the  .summer  of  1921.  The,  the  fact  that  between  1912  and  1916 
new  bridge  wiil  be  located  between  United  States  trade  with  West  .Afrl- 
the  present  U.P.R.  cantilever  bridge,  cn  more  than  doubled  whilst  during 
and  the  l)ridge  built  by  tbe  Provin-  the  last  18  months  a  further  enorm- 
eial  Government  before  the  war,  ^  ons  increase  has  laken  place 
which  is  used  for  street  car  and  New  Market  for  I'aiiadn. 

general  traffic.  This  trade  should  he  Canada’s. 

r.P.B.  Improvements.  There  i.«  not  the  slightesl  reason  why 

The  CPR  will  reeonstniet  the  1*  a  foi'eign  country  things  the  Dominion  is  in  an  admir- 

graln  eonvevor  from  its  West  Side  pay  1  able  position  to  compete  on  equal 

eWtors  to  Berth  No  ”  uret  I  'trough  the  nose  for  products  grown  terms  with  any  country.  . 

sent  t^e  com-eyor  to\his"berth  ean-l^’i,  heavily  The  principal  articles  of  export; 

not  be  used  for  loading  crain  dur-  United  States  profits  are  palm  oil  and  palm  kernels,  cocoa.  ‘ 

'mg  verv  Wgh  t'de?  The  con-  outlet  j  ground  nuts  (peanuts),  hides  and 

.  -  y,p  hiiiit  so  as  to  permit  Tlour  and  canned  I  skins,  ginger,  mahogany,  rubber, 

vejor  ill  be  ui  .  c  P  R  Products  which  are  pre-emin- i  ivorv-,  eofferi.  The  Gold  Coast  Col- ■ 

'will  enlarge  their  v&rds  at  Fairville  ^^>ni‘dian  in  their  origin  and  ony  alone  is  a  great  exporter  of 

to  nrovide^for  the  increasing  traffic  "  "c  have  Clothing  to  fear ;  cocoa,  competing  with  Brazil  In  this 

i  Fightv  millrof  raUv  on^^^  ff"'"  States  competition.  On  regard.  In  1916  the  total  value  of 

L^n^  between  St  Tohu  and  Megantlc  1 ImPd.  all  the  5\est  African  ,  the  cocoa  exported  from  the  Gold 
line  hetweea  St.  John  and  ._5 ,  polonies  are  rirh  in  raw  products.  Coast  approximated $20,000,000,  Skins, 


Speaking  in  a  general  'way,  what 
is  required  in  the  tVest  African  col¬ 
onies  in  the  way  of  imports  are; 
cotton  goods,  provisions  (principally 
canned  goods),  leaf  tobacco,  wear¬ 
ing  apparel,  hardware,  flour,  sugar, 
machinery,  motor  vehicles,  lumber, 
perfumen,  oil  and  soap.  Building 
materials,  machlnein-.  and  railway 
plant  and  rolling  stock  are  in  ever ' 
Increasing  demand  and  for  all  these 


will  he  renlaced  this  summer  and!  Pronuers. ;  vAvast  approximaiea  ♦zu.uuu.uim,  .‘SKins 

^he  oW  raS  will  he  usT  on  the  1’“”"  «’'•  00-  exported  from  Nigeria  amounted  in 

brant  h  Bnes.  *  >  i''ory.  mahogany,  coffee,  value  to  $2, .500, 900  in  the  same  year. 


modern  station 
will  be  erected  at  Fredericton 
Junction,  and  Westfield  will  also  be 
provided  with  a  new  two  .story  sta¬ 
tion.  Considerable  additions  will  be 
made  to  the  car-repair  shops  of  the 
C.P.R.  at  McAdam.  About  four 
miles  of  spruce  hedges  will  be 
!  planted  to  protect  the  tracks  from 
(tmow  drifts. 

Finlarge  r.N.B-  Terminals. 

The  Canadian  National  Railways 
j  have  extensive  plans  for  enlaiiglng 
their  terminal  facilities  at  St.  John. 

!  and  it  is  expected  they  will  do  a 


C^NADA-BORDEAUX 
STEAMER  SERVICE 


will  Be  Inaiiguraied  Fehmnry  24 
551th  S.  8.  5Vi8loy  of  Fraranda 
Line. 

That  a  ne'^v  service  between  Can¬ 
ada  and  Bordeaux  will  be  established 
is  announced  by  the  Canada  Steam- 

.  .  ,  ,  ,  V.  _ _ ship  Lines,  general  agenis  for  the 

good  deal  of  work  here  this  J Canadienne  Transatlan- 

fr'?'  hnown  under  the 

Union  •  I ’rade  (name  of  F’racanda  Line.  L.  A. 

reported  the  railway  h^  acquln^  a' Doherty,  general  trafHc  manager, 


OIL  FUEL  SHIPS 
ON  ST.  LAWRENCE 


site  at  Haymarket  Square,  ^out  ja  that 'this  new  service  will  be 


quarter  of  a  mile  from  inaugurated  on  Februar>-  24th  with 

I  passenger  station.  New  sidings  will  ”  . 


-  .  J  r  1,  _ _  I  the  SS.  Wlsley  and  for  the  present 

be  provided  near  St  John,  capable  will  be  monthly.  St.  John 


of  acootnodatlng  1.000  cars. 

Meantime  the  Commercial  Club, 
the  Board  of  Trade  and  the  city 


will  be  the  winter  and  Mocitreal  the 
summer  port  of  the  service.  Speak- 

„  _ .._,ing  of  this  new  departure  Mr.  Do- 

fathers  are  carrying  on  an  energetic  jj^^tv  savs- 

campaign  with  the  object  of  in-  ..li.jp^rters  and  exporters  should 
Iduciiig  the  Federal  Govei-nment  to  benefit  greatlv  bv  this  service,  ns  the 
make  provision  for  the  further  do-  Bordeaux  .serves  a  .section  of 

velopm^t  of  St.  John  harboi.  A  F'ranoe  not  conveniently  reached 
delegation  which  went  to  Ottawa  the 
other  day  returned  with  the  infor- 1 


through  Havre  or  other  northern 
..  J I  ports.  The  establishment  of  our 

niation  that  the  Government  1  ;  Havre  service  was  the  result  of  our 

probably  take  up  tbe  matter  vvhen  I  relations 

between  Canada  and  France,  which 
we  realized  could  he  developed  only 


j  Paiiiameni  mens,  as  both  the  Min 
ister  of  Public  Works  and  the  Min¬ 
ister’  of  Marine  accepted  the  view 
that  the  proper  equipment  of  St. 
John  harbor  to  handle  the  winter 
traffic  of  Canada  was  a  national  ob- 
!  ligation.  At  pre.sent  the  shipping 
people  are  urging  that  the  .Negro 


through  direct  steamship  connec¬ 
tions.  Our  faith  In  the.  service  of  this 
venture  has  been  fully  justified  and 
the  support  extended  us  has  encour¬ 
aged  us  to  extend  our  field  by  a  di- 
reet  service  to  Bordeaux.  Flarly  In- 


Ciinard  London-Montreal  Line  has 

Six  Ships  BnildinK  Oreraeas  that 
are  Fitted  as  Oil  Fuel  Burners. 

Oil  fuel  pas.scngers  burning  steam¬ 
ers  on  the  St.  Lawrence  during  the 
next  navigation  season  is  the  state¬ 
ment  of  .Mr.  Robert  Reford,  who 
states  that  the  Cunard  Montreal- 
Ijondoin  service  will  be  resumed  as 
soon  as  the  new  ships  now  being 
built  in  yards  in  the  United  Kingdom 
are  ready.  All  these  new  boats — six ! 
in  number — are  betag  fitted  up  as  , 
fuel  bumersL  AVhen  the  new  ships  , 
■will  bo  in  operation  will  depend  on  1 
lalKir  conditions  on  the  other  side, ! 
hut  It  is  confidently  hoped  that ' 
.■some  at  least  will  be  ready  for  the  | 
next  navigation  season.  The  Aqiii- , 
tania  and  some  of  the  Donald.son ' 
boats  are  also  l)elng  fitted  up  as  oil-! 
fue,l  burners. 


STEAMSHIP  COS. 

REDUCE  FARES 


dieations  point  to  liberal  patronage 
of  the  new  line  from  tbe  start  and 


Aniericnii  and  551ilta  Star  Lines  Make 
I  unsideralile  Tuts  in  Coming 
Sailings, 

Reduction  of  fares  bj’  steamship 
companies  seems  to  he  in  order  just 
•now.  The  Amerioan  Line  announces 
a  reduction  in  the  first  elas.s  mini¬ 
mum  rate  from  New-  York  to  Ham- 


Point  hreak'water  he  extended 
Partridge  Island,  as  during  South¬ 
west  gales  ships  cannot  lie  a| Jbe  likelihood  of  our  being  jusUflod  1  burg  from  $225  to  $175,  the  new  rate! 
new  pier,  owing  to  the  swell  "hioh  In  Increasing  I  of  fare  applying  by  the  Manchuria: 

Ihe  sailings  to  two  .steamers  month-  sailing  from  New  A'ork  for  Hamburg 


drives  into  the  hartxrr. 


»ed  More  Train  (onveyors. 

Another  requirement  considered 
urgent  is  that  of  building  grain  con¬ 
veyors  to  the  berths  on  the  tVest 
Side  which  are  under  the  ccftifrol  of 
the  Government.  The  fact  that  ships 
I  of  the  Canadian  Government  Mer¬ 
chant  Mari'ne  have  been  held  np  by 
i  the  congestion  here  has  doubtless 
Increased  the  interest  of  the  Min¬ 
ister  of  Marine  In  the  question  of 
harbor  facilities  here.  There  Is  an 


ly.” 


OUTLINES  PLANS  FOR 
HARBOR  DEVELOPMENT 


on  F'e,l)niary  11.  The  W’Tiite  Stari| 
Dominion  Line  annou'uces  that  the , 
third  class  rates  from  Portland  to  ' 
continental  points  via  Liverpool  have, 
received  a  further  cut  of  $10  and  a  , 
similar  reduction  applies  by  the! 
tVhiie  Star  Line  fmm  New  5’ork.  The  1 1 
reduced  fares  will  be  applicable  to'! 
the  sailing  of  the  White  Star  Dom- ■  j 
inion  Line  steamer  Canada  from  I 
Portland  on  .March  2,  and  from  Hall- ! 
fax  on  .Marcli  3  to  lAvcrpool.  These 


GavertimenI  Pier,  f  ar  Ferry  and  Ter 
minal  Builwn.v  for  Biirrard 
Inlet. 

. . . .  .  Vancouver — Co).  G.  H.  Kirkpatrick  . .  . . 

obvious  need  of  another  large  pier  ehairrnan  of  the  Vancouver  Hai'bor  i  jiow  take  the,  place  of  February 
on  the  West  Side.  One  cannot  be  I  l^umrnission.  in  a.'n  address  to  the  re-  i;{  14th  originally  advertised. 

built  In  time  for  next  winter's  bu.si-  ^ail  merchants  outlined  the  work  of  I - 

ness  hut  the  sooner  work  is  started  development  planned  for  Burrard  I 
the  better  for  the  reputation  of  the,Tnlct.  including  the  Government  pier.  1 
port  and  the  traffic  rpquircment.s  of  which  he  estimated  will  cost  in  the 


neighborhood  of  $l.oon,nno;  a  car 
ferry  for  service  with  the  North 
Shore,  and  the  commencement  of  the 
terminal  railway.  The  pier  will  have 
four  berths  and  work  will  probably 
he  started  within  four  weeks. 


the  whole  country. 

55'ant  .Advisorj  Tariff  Board. 

At  a  meeting  of  the  Moncton 
Board  of  Trade  the  following 
resolution  was  adopted: 

‘Whereas,  w-e  are  informed  by  a 
recent  statement  of  the  .Minister  of 
Finance  that  the  Dominion  Govern¬ 
ment  contemplate-s  holding  a  series 
i  of  Custom  Tariff  investigations 
through  the  agency  of  a  committee 
iof  Cabinet  members,  visiting  the 
principal  centres  of  Canada  and 

hearing  an  expression  of  opinion  North  Shoie.  The  statement 

i  oro  i  made  that  there  is  enough  work  in 

°hl,"SS  >'«»•  '«  X-P 

will  only  succeed  in  accumulating  _ _ 


FORM  CANADIAN 
PROTECTIVE  ASS’N 


WALLACE  SHIPYARDS 

HAVE  PLENTY  WORK. 


The  Canadian  Association  of  Ship¬ 
builders  and  Engineers  which  is  a 
recently  created  body  de.slgned  to 
protect  tbe  individual  and  corpor¬ 
ate  interests  of  those  engaged  in 
ship  construction,  has  decided  on  a 
membership  campaign,  according  toi 
,  Captain  W.  J.  Gcrrard,  the  secretary, 
allace  states  that  the  intention  of  this  1 


North  5’ancouver — The  _  ,  -  ,,,  i,„ 

Shipyard  is  making  special  efforts  to  jg  intcixst  engineering  firms, 

induce  l^agaged  on  marine  engine  construe- j 

the  opinion  of  Captain  Ger- 1 
rard.  this  new  t»ody  should  become  j 
powerful  enough  to  maintain  peace 


vast  stock  of  unsound  and  unin- 1 
formed  opinions,  contradictory  and 
largely  theoretical,  which  will  be  of 
small  ■'■alue  or  little  assistance  In 
arranging  a  tariff  law  satisfactory; 


XK55  STKAMSHfP  l  O.MPAMES. 

Vancouvei*^ -The  Vancouver  Steam¬ 
ship,,  C'O.  and  the  Canadian  Westenn 
Steamships  have  recently  been  In¬ 


in  the  shipbuilding  industry  .as  it 
w'Oiuld  enable  the  employers  to  meet 
the  employees  at  round-table  confer-  i 
ences  in  regard  to  rates  of  pay  and 
working  conditions. 


to  the  people  or  beneficial  to  the  I  corporated  here  at  a '-apltalizatlon  of 
National  welfare;  'two  million  dollars  each.  The  inter- 

Therefore  resolved,  that  we  earn- ,  ests  represented  by  these  concerns 
estly  petition  the  Minister  of  F'in-  have  been  engaged  on  government 
ance.  Members  of  the  Dominion  *  work  for  the  past  three  years,  and 
Gkivernment  Cabinet  that  they  will  now  build  ship.s  on  their  own 
abandon  their  express  intention  of  account.  The  vessels  will  be  of  8,800 
holding  Cabinet  investigations  and  j  dead-weight  tons  and  will  be  freight 
that  Instead  a  permanent  Advisory  carriers. 

Tariff  Board  be  appointed  repre-  _  ■ 


sentatlve  of  the  different  classes  of 
Canadian  citizens  and  Including  the 
best  qualified  experts  procurable,  1 
whose  functions  will  be  the  con-  j 
tlnuoua  Investigation  of  Domestic  i 
and  Foreign  conditions,  ■ivhereby  the  I 
framing  of  a  Tariff  may  be  reduced  I 
to  a  scientific  basis  and  conducive  I 
to  the  beet  interests  of  the  Can- 1 
adlaa  people.”  J 


I  Saw  It  In 

€hp  ftnannal  Itittps 


CANADA 


GERMANICUS  WRECK 

SALE  ADVERTISED. 


The  ill-fated  Germanicus.  built  in 
1901  by  a  British  firm  to  a  German 
order  and  taken  over  by  the  British 
Shipping  Controller  at  the  end  of  the 
war,  has  probably  sailed  her  last 
voyage.  On  .November  8  last  when 
on  her  way  here  light  to  load  with 
grain  for  the  Allies  she  struck  on 
the  North  West  Reef,  Bic  Island, 
near  Father  Point,  and  there  she  has 
lain  stranded  ever  since.  The  news 
now  comes  that  the  sale  of  the 
steamer  with  all  gear  and  equipment ; 
is  advertised  by  the  Salvage  As.so- ' 
elation  of  I>ondon,  She  waa  a  vessel ! 
'.of  2.575  tons  net  .  ..  .  j 


La  Compagnie  Canadienne 


Transatlantlque 


FREIGHT  AND  PASSENGER  SEBTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 


Fall  parUcnlars  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents  t 
OFFICES  I 


Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 
Fort  5l’illiam,  5Finnipeg,  Calgary  and  Vancouver. 


Elder -Dempster  Line 


South  African  Service 
from  West  St.  John 

SS.  JEKRI,  JANUARY  30th 


ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  . 


Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEA.MSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STE.VMERS 
—  FROM  — 

MONTRKAk 

—  TO  — 

Hull — Liottdors  &  Ara^wei-|9 

(From  PORTIJVND,  ME.,  to  HULI^— In  Winter.) 

(From  ST.  JOHN,  N.B.,  to  IX)NDON  &  ANT5VERP  in  Winter) 


—  AGENTS  FOR- 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  In  Summer.  St.  John,  N.B.,  In  Winter.) 

Apply  to  : 

FURNESS  55TrHT  &  CO,  LIMITED, 

8  Board  of  Trade  Building  ■  ■  •  MontreaL 


Cable  Address 
Mamavco.  Montreal 


Codes  I 

55'e8tem  Unlon^ScotUs 
A.B.C.  6th  Editlon-^ntleys 
IVaUtins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  t 
St  John,  NJ). 
liondon 
Liverpool 


Glasgow 

Cardiff 

Paris 


St  Nazaire 
Lisiion 

Bio  de  Janeiro 


REGlTiAB  SAn.INGS  TO  ST.  NAZAIRL,  FRANCE. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


St  John  in  winter,  calling  at  Au  ckland,  55'elliiigton,  Lyttelton  and 
Dunedin  (New  Zealand)  and  Melbourne  and  Syilney  (Aus¬ 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  JOHN,  NJl. 

S.S.  Duliham  '. . March  12 

For  AUCKLAND,  5VELLrNGT0N,  DUNEDIN,  JILLBOURNE, 
SYDNEY  and  BRISBANE 


For  rates  and  other  information  apply  to 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


It 


THE  FlNANaAL  TIMES,  MONTREAL,  JANHAKY  1930 


Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

miners  of  all  grades  of  asbestos 

Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Incorporafed  1806 

British  American 
Bank  Note  Company 

IJ-'OTED 

Rngrarm  of  Bank  5otis,  Bonds,  Stock  rertlficatps, 
FoaUge  and  BcTcnne  Stamps,  and  all  Monetary  Doru* 
meats.  •  . ,  _ 

The  woik,«*«^d  by  this  Company  la  sccepted  by  the 
London,  Ifew  Torh,  Beaton  and  other  Stock  Exchamges. 

Head  Office  -  Ottawa,  Canada 

Branches  t 

MOXTHEAL— 2  Place  ’Armes  Sfiiiare. 

TOROXJO— ^  •  10  Johnson  Street 


Woods  Manufacturing 
Company,  Limited 


Jate  snd 
Cottoo  Bags. 

Hessians  Buckrams, 
Paddings  and 
Twine 

. 

.  naoaiM 

MONTREAL,  i  TORONTO.  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HCAO  OFF  ICR 
MONTREAL 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIGAN 
POWER,’* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 


zm?pm  TO 

HELP  THE  HOME 


Canada’s  Trade  Figures  For 
GcTdoS  MARKEtI^  world’s  Markets 


Canada's  export  and  Import  trade 
^  _  .  .  for  the  year  ended  December  31, 1919, 

Cananian  Reconstruction  Asso-  shows  an  increase  over  1918,  the  for- 
ciation  AppIyiBR  to  Urban  sainlog  iby  over  $61, 000,000.  and 
Municipalities  Throughout  $31, (^.000.  Exports  for 

the  Dominion  to  Aid  “Made'i '5^^29020,372.  and  imports  at  $94i.- 
in-Canada”  Movement  —  Sit-  007.700,  leaving  a  favorable  trade 
nation  Demands  Co-operation  'balance  of  |353, 812,670,  according  to 

I  _  ;  the  official  figures  given  out  at  Ot- 

'  .  m..  ^  r.  !  tawa  and  publiebed  below. 

.  Toronto.-The  Canadian  Recon- 1  in^ports  Increased  from  the  UWt- 
struction  Association  is  applying  ^  Kingdom  by  fifteen  mUlioo  dol- 
,  to  urban  municipalities  throughout  British  Guiana  three  mllHon, 
Canada  to  support  the  home  market  West  Indies  one  and  a  half 

by  purchasing  niade-in-Can^a  million.  France  three  million,  and 

ducus  In  a  sp^ial  letter  from  the  Netherlands  a  million.  Greater 
president  whicli  is  being  sent  to  ^  importation  from  Cuba  in¬ 
clerks  of  cities,  towns  and  villages,  j^ports  from  that  country 

I  It  asks  for  a  consideration  by  ,  f^m  two  to  twelve  million  dO'llare. 

I  ipal  councils  of  the  following  resolu- !  imports  showed  decreaeee  from  Aus- 

I  tralla.  New  Zealand,  Brltieh  Eaat 
!  "Rcsolvr  d.  that  this  council  en- 1  Indies.  .lapan  and  United  States. 

!  dorses  the  principal  that  house  sup-  From  the  latter  country  imports  for 
1  plies  be  purchased  in  ('anada  when- :  ipig  were  $741,3.36,304,  and  for  1919 
lever  thev  can  be  secured  from  Can- i  were  $740,580,225. 

1  \  '  Tarver  Exports  to  r.S. 

I  AiHi,  further,  that  all  mimicipal  f>f- ,  _  T  j  , 

}  fioers.  in  making  purcha^ses  shall  be,  1  exportft  shf>wed  a  large  in¬ 
land  hcrobv  are,  requestor!  U)  oonsid- ^  twenty-two  million 

j  er  the  possibility  of  securing  Can- ,  to  the  United  Stales,  and  a  decrease 
adian  products. " 


National  fo-operntion. 


of  $40,786,000  to  Great  Britain.  In 
our  trade  with  the  United  States  we 
had  an  advene  balance  of  $283,000.- 
000. 

Otber  ooumtrtea  aOiowlng  large  lo- 
twelve  montliB  were  valued  atfcreaaes  were  Auatmlla,  Britiab  West 

Tndlee.  Newfoundland,  Argeotlne, 
Italy  and  tlie  Netherlanda.  In  addi¬ 
tion  to  the  decrease  of  exports  to 
Great  Brlitaln  we  shipped  tWrty-two 
million  less  to  France  and  small 
decerasee  to  Brazil  and  Japan. 

Finn  SUpmenta  Heavy. 
Heaviest  Increaaea  In  exports  were 
animals,  $30,000,000;  wheat,  $46,000,- 
000:  furs.  $9,000,000;  hidee,  $13,000.- 
000;  bacon  and  ham.  $40,000,000;  iron 
and  steel  $16,000,000;  paper  $16,000,- 
000;  automobilee,  $8,000,000;  and 

woods  $28,000,000. _ 

Decreases  In  experts  vrere- cheese 
$6,000,0000;  clothing.  $8,000,000: 
munitions  $232,787,283.  Decreases  in 
Imports  were  army  supplies  $57,000,- 
000;  ch^lcals  $14,000,000;  bitumin¬ 
ous  coafl 16.000,000. 

Increases  in  Imports  were  chiefly 
anthracite  coal  $5,000,000;  hides 
and  skins  $13,000,000;  meats  $13,- 
000,000  and  rubber  $11,000,00. 

Ottawa,  January  26,  1920 
1,  Summary  ef  the  Trade  of  Canada 


Twelve  Months  Ending  December 
1917 


1918 


1919 


situation  now  confronting  the 
minion  demands  national  co-( 
ation,  and  it  lieJieves  that  ".as  i 
is  an  obligation  upon  the  Canadian 
manufacturers  to  meet  home  marke 
demands  and  to  provide  product 
that  compare  favorably  with  import 
ed  goods,  so  individual  purchaser? 
retailers,  wholesalers,  and  public  an( 
business  bodies  and  organizations  ii 
the  Dominion  should  promote  na 
tional  prosperity  by  buying  Canadian 
goods.” 

The  reasons  for  the  special  appeal 
by  the  association  are  given  i 
lows:  "The  heavy  discount  on  Can¬ 
adian  exchange  is  a  syinpttom  of  an 
unhealthy  national  condition, 
parently  the  only  permanently  ef¬ 
fective  remedies  are  an  increase  ir 
production  in  the  Dominion,  develop 
ment  of  export  trade,  curtailment  of 
I  unnecessary  import,  and  sub.stttution, 

\  to  the  largest  possible  extent,  of 
Canadian  prodnets  for  imported  coni- 
'  modities.  In  the  national  interest 
;  Canada  must  attain  a  larger  measure 
of  economic  Independence.  It  ran 
:  do  so  by  developing  the  home  mar¬ 
ket.  A  pronounced  demand  for 
I  made-in-Canada  goods  would  coii- 
’  stitute  a  guarantee  of  sales  which 
would  encourage  factory  expahsion. 

By  such  expansion,  new  wealth 
I  would  he  created  through  increased 
'  production,  and  steady  and  profitable 
'  employment  would  lie  provided  for 
new  industrial  populations.  Any 
j  substantial  Increase  in  industrial 
I  workers  would  create  bigger  and 
1  better  markets  for  all  kinds  of  farm 
produce.  New  factories,  expansion 
:  of  old  factories,  greater  production, 

I  more  workers,  and  better  agriculture 
;  markets  mean  national  progress. 

I  Imports  anil  Exchange. 

j  "During  the  first  seven  months  of 
I  tile  current  fiscal  year,  70.2  per  cent. 

I  of  all  imports  into  Canada  for  con¬ 
sumption  came  from  the  Cnited 
States.  On  siicli  imports  we  now 
have  to  pay  a  premium  of  from  8  to 
'  10  per  cent,  on  account  of  exchange,  , 
I  an  additional  cost  io  the  Canadian  ! 

I  people  of  more  than  $60,000,000  a 
year.  Further,  we  are  giving  em¬ 
ployment  to  foreign  workers  instead 
of  to  Canadian  lalior  and  buying 
from  American  companies  who 
neither  pay  taxe.s  in  tliis  country  nor 
provide  any  appreciable  market  for 
I  other  Canadian  products. 

"There  is  another  serious  side  of 
1  the  problem  which  cannot  be  over¬ 
looked.  The  world  exchange  sil  il¬ 
lation  threatens  still  further  to  cur¬ 
tail  orders  from  overseas,  especially 
for  manufacturers,  and  if  the  slack 
is  to  be  taken  up,  it  must  be  by  in¬ 
creased  support  from  the  home  mar¬ 
ket.” 


Imports  for  Consumption 

Dutiable  goods . 

Free  Goods . 

$ 

.  448.  .394, 360 

$ 

.511,105,417 

399,043,72.3 

% 

607,4.52,288 

.333.5.55,412 

Total  imports,  mdse . 

.  1.006.030,869 

910.149,140 

941,007,700 

.  Duty  collected . 

167.041.330 

1.54,849,472 

168.920,659 

Exports 

Canadian . 

.  L. 547.340.855 

1,199,636,463 

1,241,085,606 

Foreign . . 

.  46.155.194 

44,093, .30!> 

.53.8.34.766 

Total  cxporls.  mdse . 

.  1.593.496,049 

1,243,729.772 

1. '294.920.372 

Articles  Imported  into  Canada 

Twelve 

months  ending  December 

1917 

1918 

1919 

$ 

% 

$ 

.\iiinials.  living . 

2,606.  :143 

1,706,790 

2.519.654 

'  .Articles  for  .Arnu'  and  Navy. .  . 

.  163,364.709 

61,471.486 

4,229,05.3 

1  Books  and  printed  matter . 

6.30‘2.527 

7,0.58.214 

10  .5‘27  834 

Breadstuffs . 

18.687,837 

■28, 186, 195 

19,266,167  1 

Brick.a.  clavs  and  tiles . 

4.570,626 

2.494.9.55 ; 

Butler . 

1.37,808 

2fH).516 

.57.3.007 

Cheese . 

13.5,714 

84. 526 

134.:k50 

,  (.'liemicals . 

‘26,102:155 

33.651, .372 

19.8.38..507  ] 

!  Clocks  and  w.atclics  . 

2..3‘21.'227 

2..367,591 

■2,917.471 1 

!  Coal-  .Anthracite . 

28,109.,586 

26.007,888 

31.. 59.5.6911 

Bitumiiiiiiis  . 

42,4.52.771 

45.642.696 

29,.565. 10.5 

.  Cocoa  and  chocolate . 

3.024.7t)5 

3,915.2'29 

.5, 879.. 591 

2,284.173 

1. 896.288 

3,819..560 

1  ( ;ot  ton .  . 

7t).648.0S6 

71.517.742. 

Earthenware  and  china  ware.  . . 

....  ‘2,. 595.582 

2. 163.4.55 

.3,070  185  ! 

1.6:{5.481 

913.74tl 

1,810,4(W; 

Fish . 

2.216.748 

2.699,1.55 

3.011.142 

F‘'la.\,  hemp  and  lute . 

10,677.080 

13.984.707 

13.-201.626i 

Kurs . 

4.046.246 

4..500.464 

7.460.901 

Hides  and  skins . 

11 ,095. 4:57 

5.890.136 

18,298.64,51 

•lewellerv . 

880,488 

771,413 

1,142.842; 

Lard  . 

993,81 1 

629.275 

9;30,4.52  1 

Lent  her . 

9..861.186 

11.116.276 

1.5.-274..592I 

•Meats . 

35,069.08.5 

.5.842.81-2 

■20.169,891 

.Metals  -Brass  . 

_  5,885.2.59 

5,319.192 

4.442.460 1 

(’opjier . 

9.fL8.5.261 

6,131. .541 

0.996.765 

Gold  and  silver . 

.322.  :W2 

’a.M'i.41  \L 

.58.5.926 

Iron  and  .steed . 

_  162.668.707 

149.120,679 

1.54.021.8.58 

I  ,ead . 

I,:k50.39l 

1.06-2. 4-24 

7.57.268 

1.5.t’).12.'290 

15.609.170 

10.604. .503 ! 

Zinc  . 

2,215,773 

1,3.33.744 

823.789 

Musical  Instruments. . 

.3..566.ISI 

.3,-2.50.921 

.3,9.3.3.207 

Paints,  coliir.^'  and  variii.sh  .... 

_  .3,. '129. 286 

3.462.1-24 

3.713..5;3Sl 

7..S79.;115 

8,480.498 

9.-J46.4I4I 

Ribbons  . 

1. 633.17!* 

I.860.i;42 

2.090.080 

Rubber . 

11,070.1.52 

1-2.005.65.3 

1.3..529,3.3;{ 

.Seeds  . 

1.5$3,'212 

-2.26-2.119 

2,605.312 

.Settlers'  effects . 

6, .316.055 

5.688.6-2-2 

9.47.3,048 

Silk . 

13.8.54,908 

19.890.763 

26.404.916  1 

Soap . 

1.080.191 

1,. 300.464 

1.2.58.1.57 

.Stone,  marlile  and  slate . 

1,831.851 

2.121.-227 

2,842.884 , 

Sugar  and  molas.ses . 

.39,  :19 1,0.31 

.35,068..577 

6.5.500,259 1 

Tea . 

r2.:M2,2.57 

6.097..39<1 

6.166.852 

Tolince  . 

7.144,051 

10.915,371 

13.656,23.31 

Tobacco  pipe.».  etc . 

876.921 

710,385 

925,362 

A’cgetabics . 

...  4. .57.5, 617 

.3,831,384 

.5.376.901 

A'chiclcs  . 

‘22,788.847 

19.49.3,431 

27.597.721  , 

Vessels . 

. . . .  1  ..866. 80.5 

3.004,272 

6, .520, 172 

Wood . 

14.866.381 

16.743,526 

20.582.585 

Wool . 

...  .37,136,553 

40.067,053 

46,619.-228| 

Total  principal  and  other  articles 
imported  . 


1.006.030,869  910,149,140  941,007,700 


Articles  Exported  from  Canada 
Twelve  Months  Ending  December 


NEW  TOBACCO  CORP. 
PLANS  OEVELOPMENTS 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Buy  “Made  in  Canada”  Goods 


Euaellee  Were 
Lithoataphed 
Pntaed  and 
Pieeod  Tinware 
Sheet  Iron  and 
Steel  Ware 
Steel  Castinga 


Galvanised  Ware 
Copper  Ware 
Wire  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Noveltiea 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  Delisle  Street  (’Phone:  Vicloria  1492),  Montreal 
BRANCHES:— TORONTO  AND  WINNIPEG 
Dfstribntiiig  Warehouse:  Steel  Foundry  Division, 

Taneoaver,  B.C.  ^  Laoluiie  Canal,  Turcot. 


Tobacco  Products  Exp«»rt  Corp.  Has 
Comprehensive  Programme  in 
View  for  1929. 

'  New  York. — Tobacco  Products  Ex¬ 
port  Porp.,  which  is  not  yet  a  year 
old.  contemplates  a  comprehensive 
programme  of  development  in  1920. 

It  is  now  building  its  own  factories 
i  in  seiv’eral  parts  of  the  world. 

The  Asiatic  market  has  been  found 
.  to  hold  enormous  opportunities  and 
the  management  has  reached  the  con¬ 
clusion  that  a  factory  should  be 
I  erected  at  Shanghai.  Machinery  has 
I  been  ordered  and  it  is  expected  the 
factory  will  be  in  Qperation  in  June. 

The  company  is  now  shipping  25,000,- 
i  otto  cigarettes  of  one  brand  each 
i  month  to  this  part  of  the  world. 

A  similar  condition  pie\:alls  at 
I  London  where  business  has  grown 
'  so  rapidly  that  it  was  decided  to  es¬ 
tablish  a  factory  there.  English  labor 
j  troubles  have  provided  a  handicap, 
but  it  Is  expected  that  operation  of 
.  the  factory  will  begin  this  month.  At 
Cairo,  where  a  factory  was  establish¬ 
ed  in  1879,  additional  machinery  has 
been  ordered. 

Both  sales  and  profits  have  been  I 
steadily  increasing  and  November  es¬ 
tablished  a  new  high  record.  Busi-  i 
ness  in  Cainada  reached  a  new  high 
in  December. 

The  company  now  has  factories  in 
operation  in  the  United  States,  China, 

England.  Cairo  and  Canada.  , 

A  careful  study  of  the  tobacco  sit- !  MONTREAL— SHBBBROOO. 

uatioin  in  foreign  countries  has  been  SERTIf  E  VIA  GRAND  TRI’NK 
In  progress  since  the  organization  of  |  R.4ILWAT  SYSTEM, 

the  company.  Us  officials  have  visit-  i  The  .Montreal-Shertirooke  service 
ed  .Tapan,  China,  the  Philippines,  of  the  Grand  Trunk  Railw'ay  Sys- 
;  Australia,  New  Zealand,  the  Blast  In- 1  tem  provides  a  choice  of  convenient 
dies.  India.  Egj-pt,  Spain,  Portugal,  trains.  Travellers  may  leave  Mon4- 
France,  Italy,  Switzerland,  West  real  8.39  a.m.  and  8.20  p.m.  daily 
IiTiidies.  Central  America  and  Soandi-^and  4.1,,  p.m.  daily  except  Sunday, 
navian  countries  for  this  numose.  There  ii,  a  narlor  cafe  car  on  the  8.30 


1917 

1918 

% 

S 

j  .Animals,  living . 

21.227.151 

26,437.9.52 

1  Butter . 

'  1.740.152 

4.819.089 

1  Cheese  . 

.'18.4.52.148 

.37.6S9,.558 

Clothing . 

Coal . 

10,3.56.:i48 

1.5,385,:161 

7.387,192 

9,405.4-23 

Cartridges  . 

.390,774,.5:i0 

232.634.974 

Other  explosives . 

44,196,280 

40.108.38.3 

'  Ei.sh . 

27.557.374 

32.786,549 

Furs . 

6.898.7.56 

10.026,8-24 

1  Grain— Oats  . 

.38.235,864 

16.-271,034 

Wheat . 

347.095.186 

111.989,514 

Other  grain . 

10.534.863 

9.561.871 

Hides  and  skins . 

8.973.935 

5.109.350 

1  Leather  . . 

10,647.428 

13,370.371 

;  Meats — Bacon  and  ham . 

56,939,649 

.38.596,920 

Beef . 

12,n6.7$3 

25,030,951 

Canned  meats . 

4. -290, 378 

3,222,769 

Pork . 

2.811,44,8 

11.3.33,511 

Other  meats . 

882,493 

1.000.812 

Metals -.Aluininum,  ingots,  etc . 

7.6-20.953 

7,-223.570 

Asbestos . 

5.334.-282 

8,014,769 

Brass,  old  and  scrap . 

9,615.627 

1,454,451 

Copper . 

23,256.-278 

20.772,109 

Gold . 

15,9-29.051 

10.040,813 

I  roil  and  steel . 

43.929.069 

.50.794.850 

N  ickel . . 

8,708.650 

11,263.246 

.-'ilver . 

17.621,398 

18,382,902 

Milk  and  cream . 

4.705,-298 

.8.079.134 

Paper— Prmting . 

33,561.0-20 

37. 301, -269 

Other  paiper . 

3,372,9.31 

tj, 379.713 

Rubber . . 

2.999.692 

•3,857.-229 

Seeds-  Flax . 

18,884,844 

7.908,519 

16.884.601 

17..350,979 

Vegetables . 

•20,924.9-24 

ll.:i89,73S 

Vehicles— .Autos . 

4.561.875 

5,076,076 

Auto  parts . 

•2,035,769 

919,738 

AA'heat  flour . . 

79,141.990 

108,301,840 

AA'ood  I'nmanufactured . 

52.210.949 

65.372.236 

Nlaniifactured . 

Wood  pulp . 

Other  imd . 

26.192,906 

33,359.923 

746,613 

938.488 

Total  principal  and  other  articles 

exported . 

1,547,340.856 

1,199,636.463 

1919  i 

S 

55.74,8,799 ; 
8.624,902 
31.07.').912| 
7.‘2.).5.70.j  I 
12.438.885  I 
•29.'262..t03 
10,693.570 
45.042.374  i 
19.435.174  i 
10,084.207  : 
1.56.004.868 
■22.562.262  i 
18.889.9'28 
14.917.20.3 
78.222.774 
21,089,022 
3.776,349 
1,719.251 
3.200.725 
4,455.031 
9,886.470 
1.275,448 
14.680,434 
.5.037.123 
65  616.701 1 
8,1‘26..344 , 
16.410.787 
9.743.021 
49.811.362; 
10.171.9071 
9.089,1791 
5.5.53.792  i 
19.491.407; 

1 '2. 506. 750; 
13.253.516 
3,490.577 1 
107.133,191 ' 
93.215.547  i 
i 

37.185,009! 

2.995.0041 


1.241.085,606  j 


a.m.  train  and  parlor  car  on  the  4.16 
p.m.  train.  Returning  the  traveller 
may  leave  Sherbrooke  at  3.15  a,m. 
and  3.00  p.m.  daily  and  8.05  a.m  1 
dally  except  Sunday.  The  3.15  a.m. 
train  has  sleeping  car  for  Montreal ! 
which  is  ready  for  occupancy  at  I 
Sherbrooke  at  10.00  p.m.  the  previous  ! 
evening.  The  3.00  n.m.  train  has 
cafe  parlor  car. 


Grand  [Trunk  System 


Eastern 

Unexcelled 

Servie 


K^nada — Western  CSanada 
Freight  and  Passenger 


Splendid  Industrie  and 

Agricuitur^l  Opportunltins 

lustrtaij^ 


Write  OoBsmtasiooer  o$  mdu 


ly43rand-‘naak  HaM'We»llwiiA- 


Canadian  \0estinghouse 

Company,  ’  iLimited 

ELECTRICAL  (APPARATUS 
AIR  BRjAKES 

Head  Office  and  Works  -  f-  -  H.\MILTON,  Ont. 


SALES  OF1TCES: 

Halifax,  Montreal,  Toronto, ^  Fort  William,  Winnipeg 
Calgary,  Edmomlpn,  Vancouver 


A  8 A VI (MG  OF 

3^ 


ON  YOUR  CABLE  BILI. 

WILL  .ADD  TO  TOLR  PROFITS 
Mark  Tonr  Messages  to  thO  United  Kingdom 

“  VIA  MA  RCONI  ■■ 

And  File  at  any  Telegraph  Office 

-oi;— 

The  Marconi  Wireless  Telegraph 
of  Canada,!  Limited 

11  ST.  .SACRAMENT  STREET  M.UN  8144 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Haiiior  Comissfon  Building, 


TOBONTD 


Mining  and  Smelting  Divisicn/  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Mahers  of  the  Nati tin’s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables,  Distributcars  of  Everything 
Electrical, 


MOLSON’S 

ALE 

Always  just  right  in 
Quality  and  Flavour 


VI  T  R  ^  DERFECT^ 

No  Troublell  BRASS  fJ 

TANK  ■  GOODS 

Galt  Brass  Co., 

LIMITED 

GALT,  ONT. 

MANUFACTURERS  OF 

VITRO  CLOSET  TANKS 

AND 

PLUMBERS*  BF^SS  GOODS 


* ’THE  FtN'ANClAL  TOIES.  MONTREAL.  JANUARY  31.  1920 


IS 


^  Mil  . 


Grace  &  Co.,  Limited 


I^ndon 

Calcutta 

Tokio 

Valparaiso) 

Buenos  Ajres 

Barcelona 


New  Ywk  L'TeqmoI 

Rio  de  Janeiro  Lima 
Shanghai  San  FVan* 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


Electrical  Energy 


Montreal 


San  FVanciflco 

Jamaica 

Stockholm 


Canada 


EUROPE  IS  IN 
URGENT  NEED 
OF  WOOLLENS 


BELfiDN  ORDER  IHEALTHYTRADE 
FOR  mOIANS^iK  mi  UHES  OF 

tVhen  Question  of  Credits  is 

ranged  Canre  Order  ill  Be  CTrcl  UIICIIJlCv 
Distributed  to  Domestir  |  ttL  D  VwlIlkOO  ' 


CONTIIOJOUS 

Arailable  tor  use  24 
hoars  par  dajr  aad 
erery  day.  No  re. 
strictiona. 


SELIABIE  CONTIIOJOUS  UmMITED 

Six  («>  Hydro-Elec-  ATailable  tor  use  24  Approximately  300,- 
trlo  Power  plaata  hoars  per  day  aad  m  P  arailable 

and  larpe  Steam  erery  day.  No  re.  ®*® 
plant  Iteacrre.  strictiona.  t®r  all  purpoaeo. 

FOB  POWEB,  LIGHT  A>'D  OTHEB  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

MsnuracturInE  and  DIstributlDg 


Tetrault  Shoe  Manufacturing 

Co.,  Limited 


OF  WOOLLENS  '  STEEL BUSi NESS 

-  Manufacturers  of  railway  equip- 1  - - 

Canadian  Representatives  Re-  ment  m  Canada  are  very  much  cn- ;  M-^nufacturers  Rc- 

ronVine^f^^^P^**  /'"'Tt  ouawl  XouV', h^ra":  j  001^  a  Gofd  Dem-ind,  With 

_  Strong  adian  Trade  Commisaion,  from  ilio  j  Market  Working  Into  a 

.Markets  For  All  Kinds  of  Belgian  Government  for  railway  Stronger  Position  From  a 

Wool  and  Worsted  Goods —  supplies,  the  more  so  as  u  is  now  Consumption  Standpoint  — 

Expect  Pricce  .0  Go  Higher.  IS”'  Premmmo  for  Early  Delivery 


GAS 


For  flMIDINTIAL  an 
OOMMCItOIAL  UdIS 


Low  Rates  For  Service 


Dual  Service 


tnqnlry  Reqaeated.  Addreen  ta 

Power  Bid.,  S8  Cralp  St.  We»t, 
Tel.  -Main  4040.  .Montreal. 


port  a  Good  Demand,  With  1 1 
Mai’ket  Working  Into  a  I ' 
Stronger  Position  From  a 
Consumption  Standpoint  — 
Premiums  for  Eai*Iy  Delivery 


Buyer.'-,  of  woollens  .md  worsted  state<i. 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


who  have  returned  reconlv 

to  ('anada  from  Great  Britain  have  f'Shtc^ti  thousani 
rneountered  unusually  strong  mar- 
Net  (ouditions.  The  representative  ®  considei^bU 
of  one  large  house  started  that  ''f'tigpr  ears.  1  ne 
practically  all  mills  have  enough *'or  are  of  -0  1 
business  oil  hand  to  keep  tlicm  fully  furniene« 

occupied  (luring  the  whole  of  theP'^^',*?^’  -e'ontreal. 
pre.seu(  year,  and  others  have  hook-  The^  other  js  C( 
ed  a  large  yardage  for  IhCl  de- 1  being  ^atisfa 

I  livery  .it  oiien  prices.  Delays  successful  ie 

connection  with  the  coal  and  rail-|*^^'‘‘  I 

way  strikes  in  Kngland  have  i 
eaiised  to.xtile  nianufactnrers  to  fall  ’”*^”,  f*** 


Belgium  is  In  the  market  for  Basic  steel  p.rodiic1<;  are  in  great- 


eighteen  thousand  freight  cars  in  er  demand  .at  present  than  at  any  j 
all.  and  fifty  locomotives,  as  well  as  time  during  the  last  three  months, 
for  a  considerable  number  ot  pas-  so  far  as  the  distributing  oflRces  of 
senecr  ears.  The  freight  car.s  .ask-  Anifrican  steel  produeers  are  con¬ 
ed  for  are  of  20  tong,  capacity  and  cerned,  w  hile  I'anadian  tnanufac- 1 
can  ho  furnished  for  aliotii  $?,000  turers  are  cxiierioneing  a  healthy 
each,  at  -.Montreal.  trade  in  practically  all  lines.  The , 

The  other  is  conditional  on  the  market  is  working  into  a  stronger  i 
price  being  satisfactory  and  also  on  position  trom  a  coasumplion  siand- 
the  successful  tenderer  accepting  point,  and  w  hile  the  production  is ; 
five  and  a  half  per  cent.  five-\ear  being  increased  in  the  United 
treasury  bills  of  the  Belgian  Govern-  states,  particularly  in  the  period  af- | 
ment.  All  the  equiiwnent  required ;  ter  the  strike  was  officially  called; 


9  rue  de  Marseilles 


Paris  Montreal  London 


behind  furthf'r  in  making  deliveries. 
Goods  ordered  for  ne.xt  fall's  trade 
that  would  ordinarily  be  delivered 


can  he  produced  at  one  or  other  of  j  off. 


MONTREAL 
TRANSPORTATION 
CO,  UMITED 

.  286  St.  James  Street,  Montreal 

Main  5488 


f  DOMINION  BRIDGE  CO.  | 

S  LIMITED  ;E 

J:  Montreal  ...  P.Q.  !■ 

11  ENGINEERS,  MANUFACTURERS  AND  | 
SI  ERECTORS  OF  STEEL  STRUQURES  |: 

■  l  )■ 

■|  HI  \l)  OM  II  i:  VM>  BOlfhM:  BKAX  H  OFFICE  A>D  WORKS:  ■ 
2 1  Laehiiie  l.ocbs  r.Q.  Toronto,  Ottawa,  S 

■  |  r.O.  tddfps'.,  .Montreal,  I’.Q.  and  Winnipeg,  2 

2  '-nlcj.  Officf-:  .Montreal,  Otia wa.  Toronto,  Winnipeg,  Itcgiiia,  ■ 
2j  l.dnioitltin,  tnncbtiver.  |2 

THE  BEER  OF  TO-DAY 

U  III'!' .  Iiiitntiou.'i.  'I.Iir  I'.IK-  en-t  t -fi-'-shinc  Gi-  l.mii 

I  i’O  .Iri'il.  ui  l'ian<,'c,  Belgium  and  th'  L  ntted  .States— 


Where  Bnjers  tonverge. 

Priies  arc  stranger  since  Me  buy¬ 
er  n  question  made  his  puriha«es. 


cost  of  the  inoienal  and  labor  Will 
I  lie.  distributed  in  Canada. 

Question  of  Credits. 

The  nnl'  point  now  at  is^ne  hr- 


w  ill  time  that  w  ill  he  required  to  catch 
Mip  on  past  order.s.  It  is  noteworthy 
that  the  United  .'States  lailroads 
hr.  have  been  Itackwaid  -n  plaring  ord- 


Dominion  Textile  Company 


Limited 


The  pre.-'cni  position  of  the  Steel 
( OriKiraunn  is  that  old  enstomevs 
are  able  to  get  orders  hooked  In 


.M.M  UI  i.ieir  Tequiirnieni.s  .\  rc-:T(,p  hun'Jred  millions  advanced  . .  . ,  j  .  i. 

quest  for  fifty  pj.,e.s  of  ch„h  fre-  Humania  Belgium.  Fram  e  and  !  I>i's!ne..,s  may  Iv  piarod.  As  it  is, 
quently  rt-.siilis  in  an  order  being  ac- U;  .  ,vas  fornierlv  admiiiisleied  P'Ofibction  has  been  gaming  stead- 

lually  placed  for  tv.miy  nr  U>s.  The  th,.r,,rh  the  Canadian  Trade  i'.Iis-  >1.'  at  all  the  principal  centres,  and 
British  manulaf  turers  .sec  no  alter-  ^ion  but  when  the  unexpended  hal- ! Ptohahility  is  that  unle.ss  ex- , 
n.-it,ve  to  higher  prices  for  goods.  a„ce  wa.s  taken  back  at  tbe  end  of .  traordinary  conditions  ocuir  dcliv- 
AlUiougli  there  are  fair  stocks  ofln^p  ypar,  it  was  derided  that  here-IcneB  ' 

wool  ,11  Britain,  it  is  i.oinied  out  ;  aj.,r,-  am  credits  .advanced  would  he:  Ofi-Si/es  Hnid  to  Get, 

that  the  .onthienial  needs  are  f  re- I ,.ngh  '  the  Government  direct  and,  The  pre.^eiii  position  of  the  Wee 

nieiidoiis.  I'lcieh  and  Belgian  l.u.v.!,„„  companies  in  Canada  ipceiv  ing  '  <  "nKM-.tim,  is  that  old  enstomev 
rr.s  arc  m..s.  jiiMimm-ni.  while  Sw  iss  ;  orders  would  have  to  finanec  are  able  to  get  orders  hooked  li 

and  n.itrh  are  aBo  operating,  par-,,  punio,,  of  the  hnsincss  themselves.  !  '"hors  who  are  no 

Iiallv  lor  German  aecount.  it  is ;  vhaf  this  amount  will  be.  is  rognlar  piirehasers.  W  hen  good-  o 

understoed.  Other  Unropean  eoun-  „„„  consideration  It  is  size  lye  rrqidred,  r.atlie 

tries  are  .G^o  in  the  market  for  Minde,  food  that  in  the  ea.sr  of  the  *han  in  .-u^sorted  lots,  there  is  bri 
gnodr.  No, -wax  ,ynd  .Sv.edeii  are  t.-.k  i  present  orders  the  compame,-  w  hich  l"<'.peet  of  selling  Hie  husi 

mg  rome  Rn-ir-h  leM.lex  M.viur.-c  ,,o  .  om  erned  suggest  a  lift.v -  1  I3  d.ffi,  tilt  to  ge 

tiirerr  pottii  out  I'-ai  no  heginnifg  :  f,f,;  t.^sw  while  Itm  Gev  eni  mrnl  '"hrr  than  standard  siz.-'s.  parlien 
has  yot  been  ,„ade  m  supplying  ;  ,hi„|;y,  the  eompaiiies  sbonld  ad- i 'I'MUtilies.  On  hoop, 
Russia  v  ith  ilie  enormous  quantdies  U  nm-r  five-eighis  of  the  eamtal.  The  | 'here  is  a  beiny  arioarsi  or  imfill.a 
of  woollen  goods  nepdud  fo,-  <hat  will  be  derided  bv  the  Mm  '"'‘Iri'r  .  ami,  f  .penally  for  narrov 

eountry  These  u-’fillod  n-edf  must  j  of  Kinanee.  w'dfht.  de’-xerie,  on  new  businesi 

be  taken  into  aecount  when  consid  j  tf  price,--  are  .sal  isfactor’  It  is  e\  die  fai  in  ilic  fiiliirr, 
enng  ihe  market  s  fnfm-e  !  pc.  ted  that  the  .uder.s  wilt  i.e  dii  1  "'er,-  I.s  ..ume  speculali.ui  a'  t< 

Predi.-Iiotir-  I  eep  nisrlr  by  1  ,  rilmted  l.rtw  ecu  the  Moutrra  I  l.q.  o- i  h-w  mm  h  im  om  nit, uce  will  hi 

ronf,en.ativ.-  British  w.usic.i  manti  imolivc  Works  Ihe  Kingston  I  o.o- I ed  by  the  eongeslion  ot  freigh 


Manufacturers  of 

COTTON  FABRICS 


Id  nriteh  are  aBo  operating,  par-,  a  portion  of  the  business  1h.misrlves.  !  others  who  are  no 

iH.v  lor  German  aecount.  it  is ;  vixaf  this  amount  will  be.  is  ’  regular  pnrehasers.  W  hen  goods  of 

iders-ocd.  Other  Unr.ipcan  eoun-  „o„  i,nrtPi-  oonsideraf ion  Ii  is  Y*',  ,'■■'”''7 


MONTREAL 


TORONTO 


ing  ro'.ue  Rii’irh  l■'Milp;.,  Maaur.'tc 
turns  poitii  out  fi'ai  no  beginning 
has  yot  lipen  made  m  supplying 
Russia  v  iih  'lie  enormous  nuant'ties 
of  woollen  goods  nepilcd  for  <hat 
country  These  u-’fiHod  p-edf  must 
be  taken  mt..  arcount  when  consid 
ering  ihe  markof's  fiiinre 

Predi.-l iotir-  tia.i'  1  e<  n  niarlr  bv 
ronfien,aii\.'  Bntisb  wmsip.i  numti 


f|i«  r'e.i  i.  I  of  th-  Front.nac  Brew-ry.  ihc  finest  b»«i  -tiipd-O 
si'.l  mo  t  iii.Hi.-i.i  biew-,y  t'j  be  found  not  only  in  Cana'Ja  but  in 
I'll  1  nitrd  .‘■ttiitog.  a-  well. 

■rwo  MlLLl'i.N.-  have  l,»en  iinests'l  In  this  brewerj  in  order  tn 
I-  able  tv  iK.rdme,  t.-ie iitlfically.  with  the  choicest  ineiedient.s, 
the  p'ueal  art-.'. inn  well  water  and  witli  tlie  aid  of  the  most  im¬ 
proved  in.  thod.s  of  browintr.  fernientation.  maturation  and  bot. 
ll.iig.  tbe  bc.-t  of  beers,  a  wliolescme.  delightful  breverage,  thirst 
quvnchiiig,  nourishing  and  satisfying 

bpaikling.  .  lear.  trcainy,  lUgcatible 
i-'roiiteiiao  Beer  i,s 

TVITHOTT  niVAL 
To  Try  It  la  to  Adept  It. 

mr  iHMNTFVAf.  nnKMtlHIES,  LIMITED,  MO.>TRE.ai.. 


WHittsill  Cans 


MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS'  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.  Whittall  Can  Company,  Limited 

tstablishfd  Montreal 


ff.''tiirrr.s  ths:  Itip  pripf  ..f  finest  Htu-  l  motiv  e  M  urks.  Ui.-  f  'anadinn  Mlis 
I  anv  wor.sicds  will  cops  high  an  !  fbainiprs,  the  I'ana.lian  I'ar  ;m< 
a  vpre)  ^  <  urrpiit.  qiiotalio-is  arp  I  j.-, ,,,,,, ],.y  t  oinpany.  .Montr.  al,  111. 
areiond  and  ,.2r  .  .an*!  in  mow  i;,-,stprti  Gar  Compativ.  Trerit-on.  N.S. 
of  the  potential  .sficiigtli  ..f  the  .iiai  -  ,  3,,^  |),r  Nntioniil  ,'>lpe|  Gar  Gorpor 
kef  s  the  rf  ali/.ati.m  .if  the  pr.iphp.-y  ;  Hamilton. 

,  niav  .artuallv  eonie  ah.iiit  Sii.-h  a-  '  _ _ 

niantifaei  urcr's  priee  m  ura 

would  m.-an  tliat  the  retail  prire  in  >  l|U|pri|J  |  A  El  |  LAIpv 

Ganada  would  be . i..ee  1..  ^4  a  iiTiruiiinni  rniilOy 

EUROPEAN  POINTS 


lich  l’r.v.|>r.t  of  gelling  Hi.-  busi- 

fti-  iips.s  pla.  e.l  It  is  .liffii  lilt  t.i  gel 
pm  .ither  Ilian  stamlard  siz.'-s.  i.arli.-ii 
3,|.jlarlv  m  .  iiiall  quant  it  jes.  G11  hoops 
j-],piilioir  is  a  heavy  arroar^i  or  unfilh'd 
l,„  jorderr,  ■'.ml,  f -periall.v  for  narrow 
w  ■'drh  v.  ile’-verie.  on  new  business 
*nic  far  ill  ilie  fuiiirc, 
jj,  j  riieii'  1.-.  ..lime  speeulalion  a'  to 
„  r,.  i  h>e,\  mm  h  111' oin cnii  urc  will  lic 
(.'aa.eil  by  ihe  rougesliou  of  freight 
l,j,  'at  the  x.i.-igaia  frontier.  While  thia  ‘ 
i  .'.mge -ii.m  iii.ay  he  nai.!  Ui  he  uf  al- 
imisl  annual  iiccurreuee.  csiHeiallyi. 


Century  Coal  Company 


310  Dominion  Exprrts  Building 
MONTREAL,  QUF. 


I  w  h.Mi  liicre  has  t.cen  ahundaut  procJ-| 
i  pitali.ui  of  Mio" .  parlieular  iniport- 
I  aiie<-  i.-i  ana.  h. 'll  to  Ihe  situation  this 
I  year  in  view  of  the  comparative  ab- 
isence  of  warehouse  .stocks  and  the 
I  fa'-i  that  many  produeerB  of  finish- 1 
cd  nroducis  arc  operating  on  a' 
haiid-lo-moui h  ha.sis  so  far  a;-  dc- ‘ 

I  livery  of  raw  matoriaks  is  concerned. 

<  onsidcrahly  more  than  half  of  the 
I  steel  cniniim  into  central  Ont.ario  is 
shipped  via  Ihe  Niagara  frontier, 
'and  a  lie-1111  would  oeeasiou  liard- 


Tops  aiul  Tarn  Scarce.  ]  CUHUr  LHH  F  UIII  I  O  '  Gonsiderahly  more  than' half  of  the 

Ihe  situation  in  l-.ngland  is  that  |  ________  i  steel  eniniim  into  eentral  Ont.ario  is 

makers  of  piece  good.s  are  unalde  to'  shipped  via  ihe  Niagara  frontier, 

get  aUeqiiat.'  supjilies  f'f  loiis  .and  -^n  event  of  considerable  iinporl- j  lir-ii]i  would  oeeasiou  hard- 

yarn.  The  inter, iiediatp  operations  anee  to  Gana.iian  nianufactnrers  ''  ill :  inor.  r.iojdly  than  otherwise 

are  rarely  earried  011  bv  tlie  manii-  be  the  first  annual  .  oi.im.  leial  fail  iip.  ausc  of  ilie  -iforementioned  ah- 

factiirer  of  llic*  fiiiished  goods,  and  of  the  Gity  of  Brussels,  Bel,giiiin.  :  c;pno(  ..f  riserv.  \.i.>rks. 

he  is  lliiis  iin'ihii'  to  ensure  a  steady  be  held  from  April  4  I0  I’l.  ,\s  thCj'  Iti'nuind  for  .Ship  Plates, 
stipi '-y  of  .i.  mi-fiiii.whed  products,  first  large  commercial  exhiliition  in,  ,j-^p  situaiion  .as  regards'  ship 


O 


o 


WINNIPEG 


V 


TELEPHONE 
MAIN  7300 


.M.any  looms  .are  idle  on  account  of  ,  Belgium  since  the  war,  the  fair  iS;p)p,rs  is  little  chrn.ged  reeentlv,  and 
insufficient  suiiplies  of  yarns.  ;aitjacting  unusual  inteiest.  At  fb^  I  in  Outnrio  vards  are  some- 

Taik  of  lower  prices  on  this  side  present  time  when  Belgium  anrl-  a  ronseqtience. 

of  the  ,-\tlantie  does  not  carry  much  practically  all  the  other  counlnc.s  of!  ,,:,neii.|f.  qu  whirh  the  di*- 

vveight  with  buyers  who  have  re-  Ktiropo  are  in  siirh  need  of  go-ids.  1  pKanfs  from 

turned  reeer.My.  Barr  ng  iinexneci  tlu-  fair  presents  lui  iini.uie  op- .  .  d.ev  ,1  -s  f.-,,-  .ac  n,,«=ible  h,,* 

ed  oreurrenees,  the  siren,-?:!!  of  ihe  portiinity  to  the  Gaimdian  expui  tei  j  d  r  no  preKn  r  rf 'sirypivine 

wcolien  market  from  a  con.siinii  t  .e  u,  iiring  his  goods  lo  the  attcni ion  | ^,p„,  pr.-mit  of  'i’pera- 
i -tandpoint  is  strong  enough  to  keep  of  Minopeans.  an  .ipjiorlunity  of  I  full  c.npaci.v  In  "eneral  or 

1  prices  steady  for  some  t  nie  to  which  pi (igres.sive  expai-tcrs  are  tak- 1  eoniin- ' 'forwav,i  tn  !ar"er 

I  come.  The  Globe's  informant  took  mg  full  advantage.  'ouar'  tv  ilia.n  at  .anv  previous  time 

,he  view  th.at  1  .ahor  is  more  inclined  The  ex^bition  will  he  held  m  the  -^,„,.  p„  ,3.,,  ,^.p 

to  resume  normal  produeiion  tnar.  ,  Park  of  Brussels,  vvitli  an  annex  ini,,,, 

REORGANIZE  NORTHERN 

I  PAMAnA  Dfl’tiyCD  rn  'r  ‘  i  '•""’f-gtiies  a  eonsidei-able  tonnage 

■  lAllAUA  rUWtK  UJ.  has  i.en,  sold  on  this  basis. 

I  -y/  ground  floor  ot  the  building,  while  _  _ 

Plan  fo  Increase  (apital  From  $«,•  erected  in  the  vicinity  of  the  ITKIOIklt 


Dawes 


REORGANIZE  NORTHERN 
CANADA  POWER  CO. 

-  K 


MroughtX  \1 
Pipe  and  \ 
l'ouplin.gs,\ 

AV  h  i  t  e  \ 
Lcat],  Shot  \ 
and  Putty.  \ 
Wire  A  Wire  ' 
Prodact  8, 
Steel  Sicets 
and  Horse 
Shoes. 


Purchase 

THE 

Products  of 
Canadian 
\  Mills 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars,  Drop 
1  and  Shape  For- 
\  Kings,  Pole 
^  l.ine  Hard- 
V  ware.  Rail. 
\V  road  Track 
\\\  Material , 
\ V  Nails, 
\\\  Spikes  & 
\  W  Rivets. 


.M0XTREAI.-0TT.4W  \  '  |  p, 

■  i  ei 

Grand  Trunk  Railway  Sysfem.  i  or 

Betw  een  the  vietropolis  and  the  1  is 


OfliMMH)  to  $(i,OI!(MKH). 
Toronto.— The  Northern  Ganada. 


Power  f'ompany.  I.imited,  of  Por- ,  |parf,er 


park. 

“Articles  de  luxe,'’  such  as  furs, 


i  eupine.  and  which  ; 
I  enct'gv  for  the  min'- 


;eneratps  elceirir 
:  of  that  district. 


I'porganiz.alion 


cor.sefs.  .and  ladies'  slioes  will  be 
jilaecd  in  the  show  room.s  on  the  first 
floor  of  the  I’aiaee.  while  in  the 


fi  ib','-  -  ii'-i  is  to  keep  pl.anfs  from 
rlo  u''-  (lo-vii  g"  f.ar  .as  pos.sible.  hu* 
lo  i:.i'l.e  no  prrtfn  e  rf  supplying 
(  iieiigli  Hlc'-I  to  nr.niit  of  epera- 
!ion  a'  full  c.apacity.  !n  gener.al,  or- 
d' rs  are  coming  Eorwa'  d  in  larger 
oiiat’i  ty  Ilia.n  nl  .anv  previous  time 
diir  ng  tlie  Iasi  tvi  Ive  mnnih.':  .and 
111'  delivery  dates  on  n  vv  biisines.s 
are  constantly  being  shifted  further 
ahead  For  nearby  deliv'ery  buyers 
are  willing  to  pay  substantial  preni- 
iniii'-.  and  through  the  independent 
companies  a  eonsidei-able  tonnage 
has  i.ern  sold  on  this  basis. 

MARINE  EHE 
TRADE  PROMISING 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


Capital  City  .service  now  in  effect  is:  ;  which  the  one  vvoid  "Gompany  '  will  :  ground  floor  will  be  dis-  |  Manufarturer.s  of  marine  and  sta- 

be  dropppfl.  tbii.s  changing  name  toiptayed  machinery,  electric  instal- i  Bonai  y  boilers  are  pai  li(  ipating  In 
Northern  Canada  Power.  I.iniifed,  j  lotions,  and  small  nicehanical  1 "  '''“'""Bity 

and  also  plans  to  increase  the  oaji- ;  ^prices.  .Agrieultural  imi'leinents  "T  eoniiniiaiice  of  present  aelivify 
italizatlon  from  t3.t't".'."0d  to  |  anj  ^tpor  articles  w'hieh  the  weather  I  T'"'  entii'''  calendar  year.  The 


Leave  Afontreal — Daily  S.15  a.m. ; 
ex.  Sunday,  4.00  p.ni.;  daily  S.Oj  p.m. 

,\rrive  Ottawa — Daily  11.45  a.m.; 
c-x.  Sun.,  7. .30  p.ni.;  daily,  11.05  p.m. 


lieave  Otta-wa — Daily.  8.3-0  a.m.  i.  Ob'? 


room  for  gentlemen.  These  cars  Columbia  ranners  ai 
will  be  on  tiie  4  00  p.m.  and  8.05  p.m.  i  there  is  a  very  str 
trains  from  Moojtreal.  and  the  8.30  anmng  the  (.-annery 
a.m.  and  3.30  p.m.  trains  from  ot- ;  against  canning  any  i 
tawa.  imon. _ 


,m.:|0b'?-  i  will  not  injure  will  be  jilaced  in  the  orders  for  mariiie  equipment  are 

daily.  3.30  p.m.;  ex.  Sunday,  G. 50  p.m.  I  The  company  operate;;  power  |  j„  park,  and  all  other  cons iderabiy  lar  ge i-  than  might  lie 

■Arrive  .\lontre«,l— Dally.  12  noon;  plants  on  the  Maitagami  River,  and  ..^bibitK  in  the  closed  stands.  Two  ima,eiiicd.  and  much  replacement 
daily,  6.30  p.m.;  ex.  Sunday  10.20  p.m.  Is  controlled  by  Toronto  interesUs.  I  p,.  more  exhibitors  or  even  a  '"'ork  and  now  construction  is  being 
In  addition  to  high  grade  coaiches.  -  ~  [.syndicate  may  take  one  or  more  dnif  t'.''  i*iuiufacturers  who  are  now 

buffet  parlor  cars  are  operate-i  on  CHUM  StI.MO.V  SI  RI’I.TS.  j-siands  together,  and  any  single  ex-  faking  the  opportunity  to  impi-ove 
ail  tra-in-s.  and  a  special  feature  b  „  ,  .  hibitor  may  take  as  many  stands  as  w'orn-oiit  equipment, 

cars  vvith  large  oiiservation  rooni  at  Vaiu  oin er.  1  rom  .."".U  lO  to  ..oO,- j  desires.'  i  One  of  tin-  diffieiillies  in  the  way- 

rear.  that  are  jxipular  with  the  0"'!  rases  of  <  hum  salmon  still  re- 1  Other  Important  l  airs,  *>f  future  op<  rations  is  a  passilile 

ladi*  s.  and  al-so  have  large  smoking  [  main  on  the  hands  ol  the  British  |  several  important  foreign  fairs  scarcity  of  raw  materials,  but  in  tbi.s  ' 
cars  ,  Columbia  ranners  and  packers,  -and  .  g,  Bru.ssels  will  be  i ''e^pr''!  th*’  manufaeturers  of  boilers 


(HI  M  S\l,MO.\  SI  RPI.TS. 


DOMINION  COAL  CO.  LTD. 

Collieries:  GLACE  BAY,  C.B. 

MINER.S  AND  .SHIPPERS  OI  HIE  (:EI.EBR.\TED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 


strong  sentiment  }^pj^  within  the  next  few  months.!*”''  almost  uniformly  well  fortified! 
?ry  men  tills  year  I  spring  .aes.sion  I  ^y  hav.ng  placed  order.s 

V  more  hum  y-aj,.  be  held  from  advance  in  order  to  provide 


General  Sales  Office; 
1 12  St.  James  Street 


M'  ntreal 


THEr 

STEEL  COnPifl^Y 

OF 

CANAOyi, 

L/IMITED 

\  MONT  RE, AL  ^ 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Floor  renowned  throughout  the  World 
MONTREAL,  FORT  WILUAM,  WINNIPEG,  MEDICLNE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

Tht  Largest  Millers  in  the  British  Empire 


.March  1  to  15;  the  fourth  Annual  i  delivery.  The  fact  that 

“.Sample  Pair,  at  Basic,  f-wUzerland.  j  fhf  sG'*’'  situation  is  expected. 

I  from  April  15  to  2ft.  and  the  Inter- 1  fo  improve  from  now  on.  rather  than 
[national  Business  Organization  As- J  Iffow  worse,  would  indirate  that' 
sociation,  at  Barcelona.  April  2  toh*4fr<'  "''B  be  no  actual  di.stress  in 
,12.  The  latter  is  toneei-ned  witb'fhia  regard.  Orders  for  boiler  plate 
j  office  furniture  and  equipment,  ac- ; ‘T'f  -several  months  ahead  in| 

,  counting,  advertising,  elc.  a  number  of  instances  by  Ontario  I 

!  The  first  section  of  the  Leipzig  nianufaelurer.a.  One  maker  of 
[Spring  Fair,  a  general  ;iamplc  ex-  marine  boilers  stated  to  The  Globe 
!  hibttion,  will  he  held  from  February  fh^'f  sufficient  orders  were  now  on 
I  29  to  March  6,  and  the  second  sec-  hand  to  keep  that  particular  plant 
tlon.  a  technical  fair,  from  March  14  busy  until  the  end  of  1920.  and  it 
to  20.  would  appear  that  this  condition  is 

The  Ivondon  Fair  and  Market,  a  bot  unu.sual, 

trade  fair  for  fancy  goods,  toys, . . . - 

sports  goods,  .lewelr- .  r’lverware.  Textile,  and  tvomen's  TV  car  Kxhibi- 
hardware,  etc.,  will  be  held  at  the  tion  will  be  held  in  the  same  hall 
Royal  Agricultural  Hall,  Ixmdon.  from  .April  12  lo  23.  The  exhibi- 
Marc'h  16  to  26.  The  fair  is  interna-  tion  is  well  known  in  all  parts  of 
tional,  and  space  has  already  been  the  world,  and  is  alway.s  visited  an- 
allotted  to  manufacturers  tn  the  nually  by  the  principal  buyers  from. 
United  States.  .Japan,  amt  many  FJu-  foreign  countries.  1 


Sir  D  C.  Cameron,  President 


Hedley  Shaw,  Vice-Pres.  and  Managing  Director 


I  ropean  coimtnes.  aithougrh  thp 
(majority  of  the  exhibits  will  be  Brit- 
lleh. 


Drapery,  I  paper. 


Suhscrilie  for  The  Financial  Tintef, . 
fanada's  Leading  Financial  News. 


Maple  Leaf  Milling  Company 

LIMITED 

Head  OlHce:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbome;  West  Toronto;  Welland,  TTioroId,  " 
Dresden,  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbit.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand:  Nelsoil 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 
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DO  NOT  DELAY 


While  your  mind  is  alert  and  active  is  the  time  to 
make  your  Will.  Do  not  wait  until  you  think  you 
are  going  to  die.  Consider  now  how  your  Estate 
will  be  distributed  and  managed.  ConAdential  dis¬ 
cussion  of  this  matter  is  invited  without  obligation 
or  charge. 


MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  PresidenL 
F.  G.  HoDaldson 

11  PLACE  D’ARMES  SQUARE 


A,  A.  Hrown,  K.C«  VIce-Fres, 
General  Manager. 


INTRICACIES  OF  CORPORATION  LAW 


Modern  Organizations  Such 
as  Syndicates  and  Pools  are 
in  Some  F orms  Express  T rusts 


(By  Howard  .S.  Ross,  K.C.,  of  the 
Montreal  Bar.) 


The  Care  ol  Your  Property 


If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 


Prudential  Trust  Company 


LIMITED 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montraal 


IE$  PREVOYANTS  DU  CANADA 


A  Penaion  Fund  Insurance  Company 
(duly  incorporated  9  Edward  VII,  Chapter  121) 


Authorized  Capital . 5  500,000.00 

Pension  Fund  Assets .  1,500,000.00 


Our  system  pro\ndes  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  retuim  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 

”  or  to  the 

Montreal  Branch  Office — La  Patric  Buiding. 


.SjTidicatefl  and  "pools"  formed 
under  elalwrate  agreements,  some¬ 
times  in  tlie  most  informal  way, 
'  u-sually  for  the  purpose  of  specu¬ 
lation  in  H»n;urities  or  ■  commodities. 
'  are  more  modern  organizations  that 
'  iiavc  sometimes  been  lield  to  he  part- 
■  nersliips  and  isometimcp  mere.ly  join) 

'  wnf motors  or  unasaooiated  groups. 

,  111  some  forms  they  are  really  trusts. 

Similar  to  ithese  syndicates  are  the 
'  organizations  of  ind'ividuai  insurance 
underwriters  called  "Lloyd's."  When 
skilfully  organized  these  arc  not 
paitnershipB.  In  some  instances 
'  tihey  are  formed  uuder  articles  of  as- 
'  S'ooiation  giving  the  associates  coii- 
.‘.'iderahle  power  of  control  over  the 
management  of  the  busino.sa  by  the 
attorney  and  in  actions  other  than- 
'  those  upon  their  policies  of  instir- 
'  ance  they  have  been  held  to  be  part- 
uerships. 

The  famous  (English)  partnership 
case  of  Pooley  vs.  Driver  involved  an 
'  unincorporated  association.  A  sta¬ 
tute  had  been  passed  called  Lord 
Bovill’s  .\ct.  providing  that  one  who 
loaned  money  to  a  firm  in  considera- 
^  tion  of  a  share  in  tlie  profits  .should 
,  not  be  deemed  a  partner.  The  own¬ 
ers  of  a  business  made  agreements 
with  a  group  of  investors  for  a  scries 
I  of  separate  loams  to  the  firm  to  lake 
j  advantage  of  this  statute.  The 
agreements  provided  that  the  firm 
should  not  lijsc  the  money  Praned  in 
'  the  business  and  not  dmw  it  out. 

I  The  Court  heJd  that  it  was  really  a 
device  to  avoid  liability  and  not  a 
real  loan,  and  that  the  contributories 
i  were  pantnerfl. 

Another  plan  which  went  wrong  is 
described  in  the  English  case  of 
'  Sykes  VS'.  Beedon.  A  comibination 
:  of  more  than  twenty  persons  formed 
on  the  principle  of  Investing  the  sub¬ 
scriptions  of  the  mem'bera  and  divid¬ 
ing  the  capital  fund  and  profits 
among  themselves  by  means  of  cer¬ 
tificates  convertible  by  annual  draw¬ 
ings  by  lot  into  pneference  dividend 


bond.s  bearing  interest  with  a  bonus 
was  held  an  association  for  the  ac¬ 
quisition  of  gain  and  so  illogal  be¬ 
cause  not  regitsered. 

English  Law  .\s  To  l  nlncorp«t«I<*d 

.tssocialions. 

We  have  been  referring  in  previous 
articles  to  the  practise  in  the  L'nited 
States  in  conncf^ion  with  express 
trusts.  Thas»'  forms  were  originat¬ 
ed  in  England.  I'be  declaration  of 
trust  of  Profcssiorsl  I.ife  As.surance 
Vo.  I'ontiainij  vii>  carefully  diawn 
clausca  whi'Oh  wc-re  discussed  in  the 
courts.  I 

In  Smith  vs.  ,\Tid«'rpon  (decided  by 
the  Uoxirt  of  .Xppcal's  ill  1880)  ’he 
trust  deed  'ii'ro\  id<  il  for  Uie  purchase 
by  trustees  of  fbaic':  in  the  capital 
slock  of  eietven  different  submarine  ^ 
telegraph  comiiatile.';.  The  monej  j 
was  to  be  fumi.^  tn  d  by  isiibscribers  to  • 
whom  t tans fera  lie  certificates  were 
to  be  issuetl.  Tlie  income  derived 
from  the  suibrnarine  shares  and  the 
proceed'S  of  any  sales  of  them  were 
to  he  applied  If'  ;be  trustees,  fl!  in  , 
paying  six  per  cent,  interest  on  the 
trust  certifica.’e.s  issued  under  the 
truist;  (2)  in  redeeming  these  trust 
certificates  of  £120;  and,  finally, 
when  (3)  all  th*'  certificates  had 
been  redeemed,  the  surplu.s,  if  any, 
was  to  be  dcvidcd  among  the  formei' 
certificate  holdor.n.  It  was  he  Id 
that  this  was  a  'niM  and  not  a  com¬ 
pany.  association  or  fwrtnership 
which  had  to  be  registered  under  the 
Comx>anies’  Ac'.  This  conclusion 
was  reached  on  the  grcnind  tliat 
there  is  a  diffen  nee  between  a  part¬ 
nership  where  money  raised  by  the 
issue  of  transferable  certificates  is 
to  be  hold  by  so-called  trustees  who 
are  really  managing  agente  and  a 
trust  where  nionm'  raised  b}  the 
iswie  of  tran.i'fcraWe  certificates  i.s 
to  be  held  hy  tru.slees  propcrlj  eo- 
called. 

Two  later  ca.=e,3  where  the  dlstinc- 
tiou  .between  inanaglnig  agents  who 
hold  the  lr«al  title  and  trustees  pro¬ 
perly  so-called  is  reaffirmed  are  In 
re  Thoma.s  and  In  re  Favre  Electric 
Aecumulatior  <"o. 


Expert  Says  Emphatically 
Has  no  Fear  of  Panic 
Materializing  in  States 


MORE  DEADLY  THAN  WAR 


Statutics  ahow  that  Inriuenan  ta  much  mnre  deadly  than  war. 
In  a  few  month*  it  took  more  vletlma  than  fell  In  over  four  year*  of 
riCbtloK.  ,,  , 

That  If  hna  awakened  the  average  citizen  to  o  more  lively  aenao 
of  the  eonatant  risk  of  death  which  he  face*,  and  the  reanlta  which 
would  ensue  for  his  dependanta 
is  ahown  by  the  cnormoua  and 

Sun 


srroYTlng:  domn*«d  for  life  as- 
sarnner  protrrtlon. 

Have  >oa  rt'iillsed  the  mns- 
nftudr  of  thlK  risk  as  alTectlnff 
^oif  and  ^our.Mf 

F>or  Information  re£;nrdlnf; 
necessary-  protcotlon  comma- 
nlcate  svlth  the 


CewAm^OF  CANADA 

Head  Office^Montrbai. 


T.  B.  Hacahlay,  President. 


C.  W.  Barron,  of  Boston.  Asserts  C<Miditions  of  Universal  Panic 
Cannot  Exist  Under  Conditions  of  Universal  Demand — 
High  Prices  Peak  Not  Yet  Reached  —  Advance  in  Silver 
Blessing  in  Disguise. 


f 


Boston. — Panic  fears  are  com- 1  panic  Jf  only  we  have  common  sense 
of  the  town  nowadays.  I 'I'rection  from  tVashington. 

of  Boston,  on  this  I  "But  Prof.  Taussig  says 


■Not 


ipuffi 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  nion  talk 

tl.  t\ .  i  ‘country  has  ©scaped  the  throc.s  of 

;  panic  talk  has  published  an  ’^i***^"  i  inflation,  and  not  a  country  can 
'  view  which  may  be  of  interest.  i  escape.’  How  do  j-ou  nwet  that?" 

i  "Peoiple  are  predicting  panic."  said  I  asked  the  reporter. 

Mr,  Barron,  "because  they  say  it  is  Mr.  Barron  replied;  "J 

only  wav  to  remedy  the  situ- ;  any  inflatmn  lu  (  amwla.  South  Africa 
Mlon-tL  only  way  to  force  longer;  or  England  that  amounts  to  any- 
a^  larger  piXKluction.  that  ching.  I  don't  sec  any  luflatlon  in 
raising  the  value  of  money  will  cut;  Spain  or  Scandinavia^  'I 

^idowi  the  value  of  commodities;  but  I  course,  has  l>wn  broken  up.  but  it 
'  they  forget  that  war  upsets  every-  economically  wrrng  to  inchnit 
thing  and  knocks  the  economics  of;Bussias  currency  Jhe  worlds 
peace  into  a  cocked  hat."  !  currency,  and  I  think  the  same  to  a 

“But  has  not  every  great  war  been  ;  |^ss  degiee  holds 
I  followed  by  a  panic  sooner  or  later? "  I 


true  concerning 


•  asked  the  reporter. 


"The  mark  has  gone  out,  like  the 


But  you  c^not  tell  whether  such  ,  i-ouble,  but  France  is  rapidly  re- 

is  a  delayed  panic  from  overpro-  covering  Belgium  is  near  y  on  her 

duction  or  a  p^ic  incidental  to  the  feet,  and  I  don  t  think  Holland  faces 
iwar,"  returned  Mr.  Barron.  "The  i  ^ ’taster,  nor  do  I  see  any  for  the 


of 


’  panic  of  1873  had  no  relation  to  thej  BnBcd  Sta^  the  continents 
*  '  North  and  South  America  or  indeed, 

India,  China  or  Japan,  as  •  respects 


civil  war,  according  to  some 
economists.  Prof.  Mayor  believes . 

that  the  cessation  of  railroad  'lli,,!,  w-jees  Peak 

struction  in  the  United  States  and ; 
the  discovery  of  the  unprofitable- 1 

ness  of  a  large  part  of  the  railroad  I  .  >  a  blessing  has  come  into 

construcUon  that  foreign  capital  |  J.". 

ffad  undertaken  in  this  country 


A  TRUSTEE 


wltlt  the  fectlltlee  micti  a.«  thoa*  poesassed  bv  tills  Companv.  (s  i>ne 
which  la  In  an  eminently  satisfactory  position,  to  deal  to’the  beat 
advantase  wHli  aJl  businega  whlcli  may  oonie  before  It.  With  Branch 
Offloet  from  the  Atlantic  to  the  Pacific,  our  customers'  affaire,  no 
naiUer  In  what  Province,  receive  that  direct  attention  which  cannot 
bnt  be  oosdttctive  to  their  interest.*.  We  ahall  be  glad  to  be  ofser- 
vNw  tacyau. 

The  Canada  Permanent  Trust  Company 

_  Teronto  .Street,  Toronto 

PttMhAir  CAPITAI,  .....  .  tl ,»>.•» 

DIBECTOaSl 

«.  OMderham  B.  S.  Hudso  n  Col.  A.  C.  Oooderham 

|.  O.  ■anrt)'  John  Campbell,  S3.e.  John  Mamer 

Mier  fleorge  B.  Smith  William  HUIoek 

George  H.  Allan  M.  P. 

Manager,  Ontario  Branch— A.  C.  Heatln 


were  the  causes  of  the  1873  panic 
and  the  depression  that  followed 
over  the  world.  His  view  is  that  it 
i  was  overbuilding  and  overinvest¬ 
ment  and  not  a  direct  result  of  the 
I  civil  war. 

I  "My  own  view  is  that  every  war 
'  stimulates  the  energies  of  the  peo¬ 
ple,  increases  itheir  daring,  the  spirit 
I  of  advanture,  and  takes  away  the 
I  fear  of  borrowing.  The  result  is 
1  that  business  conservatism  is 
:  thrown  to  the  winds,  and  borrowing 


price  of  silver,  eo  that  if  wise  in¬ 
ternational  ligislatlon  is  had.  we 
can  again  unite  silv'er  and  gold  on , 
a  reasonable  basis,  in  the  world's 
monetary’  systems.” 

"Do  you  agree  with  Prof.  Taus¬ 
sig  that  the  peak  of  high  prices  has  I 
been  reached?”  ! 

“I  hope  so,”  responded  .Mr.  Barron, 
"but  I  cannot  yet  see  clearly  the ' 
evidence  of  it.  In  my  judgment  we 
are  still  in  a  period  of  high  prices,  i 
The  aftermath  of  war  runs  on  for: 
many  years.  Most  people  in  this 


^T  ^^tmetron  continue  or t  ' 

basis  of  hope,  ■'Whereas  In  a  1  and 

i  munity  not  stimulated  by  war  g !  s  Prices,  and  many  concerns,  like 


•BOVS 


To  Men  of  Taste  Our 
Mid- Win  ter  Reduc¬ 
tions  Offer  Undoubt¬ 
ed  Attractions. 


Men’s  high-class  wearing  apparel: 
Suits,  Overcoats,  Shirts,  Pyjamas, 
Neckwear,  Etc.  —  Priced  advan¬ 
tageously. 


HAXBEA1 

Mi 

Vnd*  AAMmr 


LIMITED 

« At. 

-165  StCath JOT 


I  business  proposition  ts  calmly  view- !  wnoutn'  r°' 

'  ed,  according  to  the  average  progress  ,  ‘  howu  fhmr  ^  inv. 

lover  a  generation  and  investments  i  w  .  .  *  their  inventories, 

i  marto  i.noti  A  more  conservative  I  had  to  mark  up  their  in- 

veaitoriee  and  face  right  about,  for 


made  upon 
j  basis." 

I  ‘Then  you  lugne  wrlth  Prof.  Taus- 
'  sig  that  the  crash  will  come  some 
itime?” 

I  “Emphailcally  I  do  not.”  replied 
Mr.  Barron.  “The  late  Sii;,  Edward 
Holden  toM  me  in  London  that  he 
'  always  went  to  tlie  United  States  to 
'  study  panics,  for  we  had  panics  in 
;  the  United  States  and  investtgatione 
:  afterward,  and  very  interesting  re- 
!  ports  which  few  people  read.  The 
result  was  valuable  to  him  when  the 
I  war  opened  and  a  panic  was 
I  threatened  to  London.  He  knew 
I  exactly  how  to  meet  it,  and  under 
;  hie  leadership  Ixmdon  met  fhe  situ- 
,  atlon,  and  there  was  no  panic  In 
!  London. 

"Ameiicaa  panics  are  of  Amer¬ 
ican  origin.  You  don’t  have  panics 
i  In  Europe  or  England,  nor  yet  in 
I  Paris  or  London.  You  have  crashee 
in  the  KalHr  market  in  London — 

!  they  call  it  the  Kaffir  edpous — and 
you  have  debacles  on  the  Bourse  in 
<  Paris;  but  England  and  France 
never  know  them  as  panics,  becauae 
they  do  not  affect  the  business  of 
the  country. 

"We  foranerly  had  an  albeurd  fin¬ 
ancial  syatem  which  expanded  our 
money  when  it  was  not  needed,  and 
looked  it  up  wSien  it  was  needed. 
NOW  we  have  remedied  this  by  the 
federal  reserve  systeto.  We  have 
massed  the  resources  of  the  coun¬ 
try,  and  the  gold  of  the  country 
;  behind  a  central  direction,  and  can 
administer  onr  affairs  without  panic 
Just  as  readily  as  French  and  Eng¬ 
lish  affairs  are  administered  without! 


the  demand  absorbed  everything  In 
sight.  You  will  recall  that  Mr.  Hines 
of  the  Railroad  Administration 
fought  over  steel  rails  and  other 
commodities.  But  the  record  shows 
that  the  prioes  quoted  were  low  and 
have  since  been  advanced. 

"The  reason  is  perfectly  clear. 
War's  demands  do  not  ©case  with 
war.  The  currents  shift.  The 
shelves  of  the  world  are  empty.  In¬ 
stead  of  steel  for  shells  and  guns, 
it  is  steel  for  rails,  locomotives  and 
for  house  building. 

“The  railroads  of  the  whole  world 
have  been  worn  out  by  the  war. 
There  has  ibeen  no  house  building 
throughout  the  world  for  five  years, 
and  in  this  country  little  for  seven 
y®^.  It  will  take  three  years  to 
build  the  locomotive  and  railroad 
equipment  that  the  world  needs.  It 
will  take  five  years  to  build  the 
homes,  hotels,  apartment  houses, 
theatres,  warehouses  and  public 
buildings  that  llic  world  needs  and 
has  gone  without  under  the  com¬ 
pression  of  war." 

"Then  you  place  abstdutely  no 
cnedemoe  in  predictions  of  panic,  Mr. 
Barron?" 

"Wherever  T  have  been  asked 
about  conditions  since  the  ■war  I 
have  answered  directly  that  husl- 


THE  NATIONAL.  LIFE 

AssMranoe  Companif  o-F  Canada 

Head  Office:  National  Life  Chambers,  Toronto 

TWENTY-FIRST  ANNUAL  REPORT 

Finanoial  8±a±amen't 


106,560.00 


LLLBILIIIES 

jg^gsrves,  Om.  (e)  814%  basis  . $8,865,810.00 

Extra  Reserves  for  8%  Guaranteed 
Policies  at  end  of  Twenty  Years.. 

Death  Claims  Ontstandlng,  awaiting 

completion  of  claim  papers  .  32403.86 

.Vatnred  Endowments  and  Dividends 

set  for  poUcyholders .  29421.13 

Commissions  dne  Agents  and  Medical 

Fees . .  . '. . 

Interest  and  Premiums  Paid  in  Ad> 

ranee . . 

Taxes  payable  in  1920  . 

Instalments  Tictory  Loan  not  yet  due 
.Snrplns  for  additional  protection  of 

policyholders .  420498.13 

(Including  Paid  Up  Capital  6250400.00). 


6455.92 


18.058.18 

11427.10 

360,000.00 


1,1884M.« 


86748Ld$ 


NOTE: 

Bonds  and  Debentures  are  taken 
into  the  Statement  at 
$270,000.00  below  the  par  value. 


ASSETS 

Dominion  of  raMaila 
Bonds,  par  value  ...  4  7184d$.C7 
Carried  out  at  Book 

Yolne . 

Provincial  Government 
Bonds,  par  value.  . . .  526489.84 

Carii^  out  at  Book  . 

Talne  . . 

Glty  Bonds  In  Canada, 

par  value . 

Carried  ont  at  Book 

Yalne . 

Town  Bonds  In  Canada, 
par  value  ...  ...  ... 

Carried  out  at  BwA 
value  ...  ... 

County  Bond»-la  Canada, 

par  ralne .  240480.88 

Carried  out  at  Biwk 

Yalne  . . 

Township  Bonds  In  Chui« 
ada,  par  valne  ..... 

Carried  out  at  Book 

Yalne . 

Village  Bonds  In  Can¬ 
ada,  par  value  .  152414.18 

Carried  ont  at  Book 

Yalne . 

School  Plst  Bonds  in 
Canada,  par  valne  . . .  754M.80 

Carried  out  at  Bo<A 
Yolue . 


18S48»-W 


8  6M400.40 

48748»48 

14M>HL4M 

8884WKJB 

mtUB^so 

mmjH 

14S44ti.«7 

744E.86 


16,406.88 


$8,952480.65  <8481406.52 
Bank  Stocks  (Imperial,  Royal,  Do¬ 
minion  and  Bank  of  Toronto),  ear* 

ried  out  at  Book  Yalne .  15848040 

Toronto  Consumers’  Gas  Stock,  car. 

'  out  at  Book  Yalne . 

Head  Office  Building  (1918  Yalnation 
301458.00)  carried  out  at  Book 

Yalne . 

Policy  Loans  (secured  by  legal  Ro» 

serve)  . 

Cash  In  Banks  and  at  Head  Office  . .. 

Accrued  Interest . . 

Oiitstiinding  and  deferred  Preminms 
(less  full  first  year  and  renewal 
commissions . 


. ..  250400.00 


480408.86 

02467.42 

51486.64 


166488.70 


$4446.742.97  • 


84446,742.07 


Average 
rate  of 
Interest 
on 

Invest- 
-  ments 

5'80^b 


PROGRESS  IN  1919 


Total  Assets . S  4,846,742.97 

Total  Assurances  in  Force  ....  26,806,183.00 

Total  Income .  1,099,502.92 

New  Assurances  Issued  and  Re¬ 
vived  .  5,240.352.00 

Reserves  for  Protection  of 

Policyholders  .  3,974,379.00 

Surplus  for  further  Protection 
of  Policyholders .  420,098.43 


Increue 
$  618,336.83 
2.614,121.00 
84,564.60 


1,524,634.00 

452,469.00 

73,808.18 


COMPARATIVE  STATEMENT  IN  THREE  YEAR  PERIODS 


a 

i 

and  interest  Income 

Assets 

Business  in  Force 

1904  ...  .5 

S  193,681.00  J 

362,853.00 

$  4,509,754.00 

1907  .... 

245,475.00 

834,232.00 

6,678,057.00 

1910  .... 

493,007.00 

1,502,678.00 

12,338,813.00 

1913  .... 

739,665 . 00 

2.438,240.00 

22,299,079.00 

1916  .... 

819,070.00 

3, .508,182. 00 

23,883,130.00 

1919  ..  .. 

1,099,503  00 

4,846,743.00 

26,806,183.00 

70% 

increase 

in 

surplus 

to 

policy¬ 

holders 


65 


SOLID  AS  THE  CONTINENT” 


The  business  for  1919  further  established 
the  strength  and  security  of  the  North 
American  Life.  To-day  the  financial  posi¬ 
tion  of  the  Company  is  unexcelled. 


Note  these  record  figures:- 


Policies  Issued  and  Revived . $22,199,547.00 

Total  Policies  in  Force .  84,597,490.00 

Assets .  18,869,550.26 

Payments  to  Policyholders  in  1919 .  2,299,854.97 

Net  Surpins . 2,694,338.13 

The  North  American  LHe  is  a  "Policyholders'  Company,"  over  99%  of  the  profits 
earned  being  paid  to  hol^s  of  our  policies.  Your  interests  are  paramount.  If  you 
are  contemplating  new  insurance,  sea  our  representative.  Get  a  copy  of  our  1919 
report  from  him. 

NORTH  AMERICAN  LIFE 

ASSURANCE  COMPANY 

•’SOLID  AS  THE  CONTINENT’ 

W.  KERR  GEORGE. 

D.  Home  Office:  Toronto,  Cenad.  ^ 


=  Strathcona  Fire  Insurance  Co. 


(Tersailles  Bnilding) 

80  ST.  JAMES  ST.  -  -  -  -  MONTREAL 


Anthorlxed  Capitol  -  $600,000  Subscribed  CapiUl  •  -  $800,000 

PaM-up  Capital  -  -  $120,000  Gov.  Depoeit  ...  $64,000 

Total  assets,  December  Slst.  191$.  $388,682.36. 


n  Ind^rendent  Con^iany  with  Special  Rates 


A  A  MONDOU. 

President  A  Oenersi  Manager. 


J.  MARCHAND, 
Secretory-Treasurer. 


Bell  TeL  Main  9181-2182 


nees  men  need  have  no  fear  of  a  i  that 


.  —  conditions  of  universal  nonic 

equiOes  or ;  cannot  prevail  under  conditions  of 
midcat  oil  stocks  or  in  merchandise  j  universal  demand. 


i 


get  pinched  here  and  there,  for 
there  will  be  sharp  fluctuations  both 
up  and  dowu  in  many  commodities. 
Demand  and  prices  will  be  Irregular. 
But  it  ought  to  be  common  sen**' 


The  government 
Is  pledged  with  the  federal  reserve 
act  behind  it  to  prevent  another 
1007  'money  panic.’  when  mer¬ 
chandise  moving  to  market  could  not 
oommaiid  the  necessary  credit" 


SAXE  OF  TOEBEB  LANDS. 

Nelson, — The  East  Kootenay  Lum¬ 
ber  Company  has  sold  to  the  Crow’s 
Nest  Pass  Lumber  Co.  10,000  acres 
of  land  timber  and  l>etw’een  15.000 
and  20,000  acres  of  timflbr  for 
around  $500,000.  Eastern  interests 
engaged  in  the  enterprises  will 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


Head  Office :  Winnipaf ,  Man. 

Total  Aoooto,  $i, 498,528.08 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Appliettkm  ftff'  AgoMM  britod 


bring,  it  is  atotod,  a  mUllon  doUara/ 
capital  Into  the  buslnasa  hara  *  j 


THE  FINANOAL  TIMES,  MONTREAL,  JANUARY  31, 
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Readers’  Guide 


DIVIDEND'  NOTICES.  ETC. 


Current  Financial  Literature 

Korb  neck  THK  FINANCIAL  TIMKS 
publisbpn  III  lliln  colanin  n  !!•< 
tlnuelj-  book*  nnd  pamphlets  pnhllsb- 
ed  b}’  reputable  Baaklap  aad  Broker- 
nse  ernis  for  distrlbutloo  amoap 
their  ellents.  Beaders  of  THE  Flb- 
AACIAI,  TI.MESi  are  invited  to  write 
direct  to  the  houses  or  to  THE  PIb- 
AJfCIAI,  TIMES  for  any  eopic*  f.i 
which  they  niny  be  laterested.  The 
pnblleatioiis  will  be  sent  promptly 
either  by  the  Arms  offerlnK  them  for 
distribution  or  by  THE  FIJfAJfCIAL 
TIMES.  Please  address  all  com¬ 
munication*  to 

LITEHATIRE  nEPARTMEXT, 
THE  FI.\A\(  lAI-  TIMES. 

.MO.VTREAi«  ai/E. 


IVIDTICE  is  hereb.v  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter  payable  on  and 
after  Monday,  the  FIRST  DAY  OF 
MARCH  next,  to  Shareholders  of 
record  of  31st  Januar.v,  1020. 

Dy  order  of  the  Board. 
FREDERICK  WILLIAMS-TAVEOR 
General  Manager. 
Montreal,  20th  January,  1920. 


iSCuS 


The  Royal  Bank  of  Canada 


invkst.\if:nt  items— a  monthly 

discussion  of  Canadian  financial  and 
economic  topics  of  tlmcl.v  interest  to 
bti8inc,s.s  men  an<i  Investors.  Each 
l.ssup  also  cai  rie.s  comment  on  cuiTent 
earnings  and  financial  positions  of  a 
number  of  I'aiiadian  corporations  and 
a  comprehensive  table  of  quotation.^ 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list — Uoyal  Securi¬ 
ties  t'o;  pot  ation.  Eimited,  Montreal. 
Toronto  or  Halifax. 


DIVIDEND  No.  MO 

NOrK'E  is  hereby  gi\en  th.'it  a 
Dividend  of  T'iiuf.e  pek  cent. 
ibeing  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paid-up 
capital  Stock  of  this  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  bank  and 
it.s  branches  on  and  ajier  Monday, 
the  first  day  of  March  next,  to 
shareholder.^  of  record  at  the  close 
of  hii.siness  on  the  14th  day  of 
February. 

By  order  of  the  Board. 

C.  E.  NEIM.. 
General  Manager. 
Montreal,  Quc..  Jan.  16.  1920. 


iS  1  LONDON 

I  SMOKING  MIXTURE 

Nv  What  a  name  for  a  tobacco  ! 

)  )  And  what  a  perfect  tobacco  for 

the  name!!— a  mixture  of  rich, 
/  old,  ripe  tobaccos— a  mixture 

you  will  thoroughly  enjoy. 

30c.  per  package. 

Also  put  up  in  tins  of  upwards. 

I 


1  \  V  K  S  T  M  E  NT  RKCO.MME.Vp.-\  - 
TIOXS — .V  quarterly  Booklet  of  Mur 
current  offerings  of  government,  pro¬ 
vincial,  municipal  and  corporatio.i 
Bonds.  .\  feature  of  particular  .inter¬ 
est  to  invtvstors,  both  private  and  in- 
etitvitional,  is  the  accurate  snalya's 
Of  tlie  securities,  earnings  and  finan. 
Cial  positions  of  prominent  Canadiau 
Corporations.  Mailed  regularly  upon 
request.  Itoyal  Securities  Corpora, 
tion.  Dimilcd,  Montreal.  Toronto  or 
Halifa.x. 


Dipiiimiiiu  .<teei  Corporation 

Doniiiiion  Iron  pfd . 

Dominion  Textile  . 

Do.  pfd 

Hillcresf  (’ollierir? . 

Holt  Kcufrew . 

<  ioodw  ins . 

1  l.ukc  ol  the  \\  oods  .Milling  x.d 

I  Do.  pfd .  , 

Do.  Rights . 

Laurentide . 

Laurenfide  Power . 

I-yall  Con.struction  Co . 

.\lardonald  t'o . 

.Montreal  Cottons  Co.  pfd.. .  . 

•Montreal  Power  Cons . 

•Markay  pfd  . 

-Montreal  Telegraph . 

Montreal  Tramways  .... 
Nat .  Hreweries 
Nat.  Prick 

N  .\.  Pulp  A  P-ipcr  . 

Nat .  Itrcweries  pfd  . 

<  Igilvie  .Milling  . 

Do.  pfd  . 

Price  Bros  . 

l.|ucoec  H\ 

IDordon  P.  A  P,  Co . 


O  (jr  VIMF.RliV  IHVIDFND. 

t»I  Notice  is  hereby  given  that  a  divl- 
.> '  tlcnd  of  THREE  per  cent,  for  the  eur- 
17l  rent  quarter,  being  at  ilie  rale  of 
.5  !  TWELVE  per  cent,  per  annum,  upon 
7.kl  the  Paid-tip  Capital  Stock  of  Ibis  In- 
SIK)  stitution,  has  been  declared,  .and  will 
_L’’  be  pay.nble  at  its  Banking  House  in 
lo7."i  this  city  and  at  its  Branches  on  ami 
I'l'JlM  after  the  2nd  da.v  of  Febniai’.v  next 
to  Shareholders  of  record  at  the  clo^o 
ldN7  of  business  on  the  15th  day  of  Janu- 

“j*  B.v  Older  of  the  Bnai’d. 

D.  C.  MACAHOW. 

General  Manager.  . 
I'lh.)  .Montreal.  2i)i’il  Uecemhei'.  1919. 


■•HIGH.'JT  or  Ttll-:  l.NCOML  W.Vll 
T.V.V  ACT  O'.V.N.XDA),  1317.  A.NL 
A.MENTlI.Nt;  .VCT.'t.  13J.S  and  1913." 
Carofullt  prepared  epitome  in  non- 
logal  terms  of  the  original  Dominion 
Inconie  Tax  Act.  including  the  ainend- 
hicnl  of  1918  and  19.  Invaluable  to 
biisini*.ss  men  corpor.niions  and  others. 
li»siicd  liy  The  Koyal  Bank  of  Canada. 
Moiureal. 


n 


I'AN.VDIAV  TUADK  OPPORTUNI 
TIMS  IN'  THK  CAKIBBE.W— Thv 
tiookict  i.s  i.ssucd  by  the  Foreign 
'I'lade  DopHi  linent  of  The  Royal  B.anU 
ol  Cana.lii  and  oovet.s  in  an  exhaus¬ 
tive  niatinrr  Inisines.s  oppoi  tunlties  in 
ilie  Vi'e.vi  Indie.s  .and  in  t'entrai  snd 
•Somlt  .America  for  the  Canadian  ex- 
poilci.  The  hook  sliould  also  he 
i.'iluiilile  for  reference  regarding  locsl 
currencies,  po.stnge  and  cable  lates. 
eu.stom.s  tariffs,  etc.,  in  the  West 
Indies. 


PROFESSIONAL  CARDS  I  DIVIDEND  NOTICES.  ETC. 


K.  &  S.  TIRE  &  RUBBER 
GOODS,  Ltd. 


^  ctorK.  Mitchell,  K.C.,  U.C.L. 

A.  K.<" , 

U  r  el  M.  McDoueftll,  K.C.,  Gilbert  S.  Stairs?; 
Pierre  F.  Ca??rain,  M.P..  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  HAKRISTERS,  FTC. 
fioyal  Trust  Chombem,  107  Et.  Jam«^  Street, 
bellTaJ.  M.  MO.STHE.AL 


Preferred  Dividend  No.  1 


liITiniMi  No.  i:$j. 

Nntice  is  hereby  given  that  a  divi¬ 
dend  of  Throe  per  cent.,  iiinin  the 
capital  stock  of  this  PanU.  being  at 
the  rate  of  twelve  per  cent,  per 
aimtini.  has  been  declared  for  the 
quarter  ending  29ih  Fehruary  next, 
and  that  the  .sanie  will  be  payable 
at  the  Bank  ami  its  Braiif'.ies  on 
and  after  Monday.  1st  March  1920. 
to  sharcholder.s  of  record  at  the 
close  of  business  on  the  14tb  day  of 
Fcbrii.ary  1920. 

By  order  of  tlie  Board. 

JOH.N  AIUD. 

General  .Managei-. 
Toronto,  23rd  January.  1920. 


Nctice  i.s  hereby  given  that  a  divi¬ 
dend  of  I',''!-  on  the  Preferred 
Stock  of  this  company  for  the 
quarter  ending  Dec.  31st,  1919  (be¬ 
ing  at  the  rate  of  7 '"7  per  annum), 
has  'been  decdai'cd.  payable  on  Jan. 
15th,  1920,  to  shareholders  of  record 
Dec.  31,  1919. 

By  order  of  the  Board. 

J.  O  .MAH.N. 

Treasurer. 

Toronto,  Jan.  15.  1929. 


BRITISH  KMl’lRK  PRKFKRKN- 
TI.VK  TARIFFS  AXI)  THEIR  RKL.t- 
TION  TO  r.VXAOI.V.N  TR.VHK— \ 
bmiiilet  for  Canadian  exporters  It 
contatn.s  the  lale.«t  information  pro¬ 
curable  on  the  tariff.^  of  Gre.it  Rrll- 
nin.  tlie  Britisli  West  Indie-.  N'ew 
Zealand  and  South  Afriea_  Tliis  book¬ 
let  is  issued  li.v  the  l'iir<.'ik;ii  ii.ui- 
Ilepartnicnt,  Th"  Royal  Bank  of  Can 
adu. 


C.  H.  CAHAN,  K.C 


Do  Xduchers . 

.''^Icrl  of  Canada  x.d .  .  . 

Do  pfd . 

St.  Lunreiirc  Flour  x.d 

Toronto  Ity . 

Sherwin-Williams  pfd .  . 

Twin  City . 

Tram.  Power . 

Tiiekctts  Tobacco . 

Wobiis.Sii  Cotton  . 

Wayagamnek  . 

Woods  .Mrp  . 


Barrister  and  Solicitor 
I  R.WSPORTAI  ION  Bl  ILDINO 
JJtl  bt.  James  St.,  Montreal. 

.  Tel.  .Main  1230. 


THE  GREENSHIELDS  MONTHLY 
REVIEW — .V  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  stale  of  business,  as  affecting 
the  security  murkets.  l.ssued  by 
GrcenshleULi  &  Co.,  17  St.  John  Street, 
ftlutitrcal. 


RESEARCH  BUREAU 

Itcseurebes  liy  Specialists 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

KANBURY  A.  BUDDEN 

Tcl.  I  p.  IH76. 

712  Ultl  >l>IOM>  BLDG.. 
MONTIlE.\L. 


Wayagamack  Pulp  and  Paper 
Company,  Limited 

DIVIDEND  No.  1. 

Notice  is  hereby  given  that  a. 
Quarterly  Dividend  of  Cr  has  been 
declared  on  the  Capital  .Stock  of 
the  Company  for  the  quarter  end¬ 
ing  28th.  F'ebruary  I'li’n,  pa.vable 
1st,  March  1920.  to  Shareholders  of 
record  at  the  elo.se  of  bu.sino.ss  on 
letli.  February  1929. 

By  Order  of  the  Board, 

E.  1,.  WILSO.N. 

Secretary. 

Montreal,  13tb,  January  ll'2'i. 


THE  GREE.N'SHIELD'S  IN’VEST- 
JilE.N’T  .'JCGGESTION'S.  which  accom¬ 
panies  tlie  Review,  contains  particu¬ 
lars  of  A  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Grcenshlelds 
4  Co.,  17  St.  John  Street.  Montreal. 


The  Bank  of  Toronto 


I  IAMSTKI>  mCTARTMENT 

I  Toronto) 

I  liirljBrflptin.  Shepparrl  Thorhurn.  liimitcd. 

■  Secarltics,  Royal  Bank  Building. 

I  Toronto. 

Bid  .\skrd 

1  .AU)cr(B  Pnrjfio  Grain,  rom  .  170  00  iftO.OO 

;  Do.  pfd  00  91  00 

*  AmorirHii  TTook  O'?  T  O  00 

I  AmPH-TIoldm  Tire,  coni  ...  39  00  42  00 

'  HRldinK-T^aut.  com  .  00  r;2  00 

I  Do.  pfd  .  89  00  02  00 

'  Brandram-Hcndor^on,  pfd  ....  or>  00  98  00 

1  Burn?,  r..  l?t.  6'?  ....  98  00 

!  ('anada  Furniture  ...  27  00 

i  Canada  Marhinary.  com .  8.)  00 

Do.  pfd  65  00 

fan.  >f8^coni  8  50  ‘1.20 

i  (Tnliinifwoi>d  Shipbldg.  Kdi*  93  50  98  00 

(  anadian  Oil,  com  46  00  52  00 

Do.  pfd  96  00  100  0<» 

'  Ganida  Wp*JtinKhDuao  109  00  I2u  00 

i  Coi’kahutt  Ploa  .  pfd  66  50  73  00  , 

I  Dcm.  Manufaclurcr?,  pfd  65  00  75  00  j 

'  Dj).  com  10  00  15  00  j 

i  Dorn.  Powpr  &  Tran?,  com  .  55.00  61  00 

Do.  pfd  .  95  00  102  00  , 

t  Dunlop  Tire,  pfd  92  00  97  00 

!  Etrlorn  Car.  «'?  90  oo  9.3  00  i 

I  Gordon  Jronsidp?  6'?  95  50  97  00  1 

;  Horn**  Hank  94  50  97  00  • 

'  Imiairial  nil  1.50  00  160  00  i 

I  lnt4'rnationai  Milling  nfd  88  00  93  00  ! 

1  John  Morrow  Screw,  o'?  ...  88  00 

I  King  Edward  Hotel,  com.  .  78  00  80  00  * 

Do  Bond*  76  00  78  00  | 

Isoca’s  Hamilton,  com  127  00  l‘3o  00  ■ 

Do.  pfd  83  00  87  50 

Do.  Toronto  pfd  87  00  92  00 

Murray- Kay,  pfd  65  00  77  00 

On'ario  Pulp  6’?  *  106  50 

Robert  Simpson,  pfd  75  00  82  00  ' 

Southern  Canada  Power,  com  20.00  25  00  ' 

Steel  d-  Radiation,  6’?  72.60  80  00 

Sti'rlmg  Bank .  ....  101  Oo  109  00 

Sun  Life  Aa.surarre  Co .  140  00 

Sterling  Coal,  com  ...  .  17  50  22  00 

Toronto  Paper  6’?  .  .  90  00  92  50  . 

Tfifonto  Power  6  *  (1924i .  85  00  88  00  ’ 

Unit»d  Cigar  Stores,  pfd  1  75  2  2.> 

I  to.  com  ...  65  80  . 

Wepiern  .\aauranc« .  15  00  18 

5Vo?tern  Grocare,  pfd  .  75  00  85  00 

5Vood  Air  Tight  \^lve,  com.  120  00  135  Oo 


DIVIDFM)  .No.  1«4. 

Notice  Is  hereby  given  th.il  .i 
DIVIDEND  OF  THREE  PER  CENT, 
for  the  current  quarter,  lieing  at  the 
rale  of  TIVELVF,  PIOR  CE.NT.  PER 
AN.Nt'M,  upon  the  Paid-up  Capital 
Flock  of  the  Bank,  has  this  day  been 
declared,  and  that  the  same  will  he 
payable  at  the  Rank  and  its  Branches 
on  and  after  the  FIR.ST  DAV  OF 
.M.ARCH  .NEXT  to  Sharciioldei-.s  of 
reeoi'd  at  the  clwo  of  busiiie.=  s  on 
the  lltli  day  of  p'ebruary  next. 

By  Older  of  the  Board. 

THOl?.  F.  HOW. 

General  .Manager. 
The  Bank  of  Toronto,  Toronto, 
Jainiary  28th,  1920. 


i!  (Furnished  by  fihearson,  ILammill  &  Co.) 

I  Close  Cros?  Net 

•Ian.  ‘J.'I  .Ian  'JU  <  bang 

I  .\m.  Bcft  .’■'iigar  (  o .  (iPi'  . 

I  Am.  Can  Co  .  .  ,  .''"JC  .Vi'S  t  3' 

•  .\m.  Car  A-  Foundry  Co  .  1.37  1.37  line 

I  Am.  Cotton  Oil  Co  .  ^ 

,  I  .\rn.  1  ce  Co  .  4 1 

i  .Vm.  Loromot ivc  Co .  97'  -,  p.'s!,,  -:  ^ 

'  .\m.  Smell  A  Ref  .  tlK  bx  nne 

j  Am.  Sugar  Kef . .  '  136 

Am.  Tel.  A  Tel  .  07*4  !»'.*  -1-  1' 

.\m.  Tobiieeo  Co .  'J.V) 

>naei*iidii  Mining  Co  .  (il’s  61 '1  -  .' 

;  -^teh.  'I'op  A  .Sun  Fc  R.v .  g  S3' 4  -•  " 

Dald.  l.oeomofive  Co .  .  .  112's  HO',  I* 

J^alt imore  A  Ohio  R.H .  .  31^4  31''s  —  * 

))ethleliem  .Steel  ‘‘H  "  .  .  94*4  ,  +  3' 

Drrooklyn  Hap.  Ton  Co.  13'*  13' s  unci 

yanniliiiii  I’lieific  By .  129'4  127'>  —  2' 

!  Ventral  Leather  Co.  .  PO'2  PJ'U  -r  2', 

j  (■'lie.'iapeake  A  Ohio  R.R .  .  .*>.j  .M'  ^  —  ' 

T'hic.  .Mil  A  St.  Paul  R.H .  3ii 

Chicpgo  K.  I .  iV  Pacific .  26'4  26*s  "  ’ 

Chino  Copper  Co .  3fi'4  37’'4  --  I 

U’ot.  Fuel  A  Iron  . .  36  4f)  -  I 

Consolidated  (ias  Co .  R'JF* 

I  Corn  Products  Co .  isS's  •S.'5-'s  -r  21; 

Crucible  .Steel  Co .  2l2'a  2231*  rl0*i 

Erie  R  H  Co . -  12''4  I  J"*  -  C 

Do.  1st  iifd  .  19'tj  H)‘-2  -  ", 

Ceneral  I'ileetrie  Co  .  167  166  —  I 

<  icneral  Motors  Corp  .  296'4  31 1  17"^ 

Coodrirh  (B.  F.  1 .  77  7S  1 

(treat  Northern  pfd .  78  7S''sj  ", 

(treat  Nor.  Ore  Ctfs .  3S'4  .3!)  -f  "4 

!  Illinois  Central  H.R .  xS 

Intcrbor’li  Con  Corp .  1  . . 

.  Inspiration  Copper  Co  .  •'16  .i.t'  a  —  ’ 

Inter.  Harvester  Co .  12i*';i  129Ts  — 

:  Int.  ,Mer.  Marine .  3S'>4  .39**  -f  "i 

Int.  Mer.  Marine !pfd .  bci''*  96 Lg  -f  'q 

'  Int.  Nickel  Co .  24*4  24ba  ~ 

International  Paper  Co .  si '  o  84‘i  -f  2*4 

I  Kenneeott  Copper  Co .  -TOFa  30*'j  tmeh 

,  Lackawanna  Steel  Co .  s2*2  -f-  2'4 

Maxwidi  Motor  Co .  31  -t-  ‘4 

Mexican  Pel  roleuni  Co .  19.',  198  , 

Mikmi  Copijer  Co  .  24  23*4  —  F4 

-Midvale  Steel .  ,  ~  y» 

.Miss  uri  Pacific  R.R .  2.i  24F4  —  *4 

. -Mo.  Katn.  &  Texas  R.  R .  87  .  . 

National  Lead  Co  .  80'*  83Fg  +  254 

Nevada  Cviis.  .Mining  .  16Vs  16*4  S-  p* 

'  N.  V.  Cent.  R.  H.  ('o .  68'4  i,9_  -f-  "4 

'  Norfolk  A- Western  Ry .  9.jpg  . 

N.  Y,  N.  H.  <fc  Hartford  R.  R .  26)..  •  ,  . 

•  Norther  Paeitie  Ry .  .  78b2  78P;4  unc 

I  Dhio  Cities  (ias  Co .  47  47*4  -f  *4 

■  Penn.svlvania  R.  R.  Co .  42).  12^3  -f- 

l\o.  (i  L  <t  CP  Chic .  37''2  10  t-  2p^ 

,  Philadelphia  Co  .  4()p2  4()p4 

j  Pittsburgh  (-‘oal  Co . -  62' g  61  “IPs 

.  Pressed  .Steel  Car  Co .  96  98  + 

Railway  Steel  .Spring  Co .  97  .  - 

Rav  (-'ons.  Copper  Co .  21 '-3  Cl  '*  —  ’  4 

'  Keaing  H.  K.  Co .  74'-,.  74(4  —  '4 

Republic  Iron  A  Steel  .  109  Hl*g  -f  0% 

I  .Southern  Pacific  Rv .  100  99)'<i  —  P3 

•Southeni  Railway  Co  .  21?.  21  Fs  — 

iStudebaker  Corp .  101 ,3*.^ 

Tile 'I'exas  Company .  109  202J'a  -f-  2F^ 

Union  Pacific  R,  R . •. .  ]22'4  120*4  —  F^ 

U.  .S.  Food  Products  Corp .  6.5' 2  -F  1*4 

U.  S.  Ind.  Alcohol  Co . .  10.)?4  106?4  -f-  ] 

U.  S.  Rubber  Co . .  123'..  126F2  -f-  li*,, 

U.  S.  Steel  Corp .  104"li  106  -F  l*/g 

Do.  pfd .  115  "i"  H 

Utah  Copper  Co . . .  74'4  p5  -H  J4 

Westinghouse  Elec.  &  Mrg .  52‘*-9  SSI-g  -F  J4 

Western  F'nion  Tel.  Co .  .Sfi'-j  .  . 

Columbia  Gas .  62)4,  -  ; 

NOTE — Where  no  eign  appears  net  crange  represents  advance  made 
during  week. 


CONSULTING  ENGINEER 


6O.MK  HEM  ARKS  ON  WILLS— 
vai  eriilly  prepared  booklet  auggestlng 
coiTiiin  luveful  clauses  for  wills,  and 
ftiviiiK  some  simple  specimen  forms  of 
Wills.  I.s.siiPii  by  The  lioyal  Trust 
Cuiiipany,  Montreal. 


Cable  Address:  "Ensrineer, 
Montreal’’  West.  Vnion  Code. 


M.V.N At:K.ME\T  SEUVnCE— A  pam¬ 
phlet  de.-ii  ribing  the  manner  in  which 
a  'I'l  u.-t  Coiiipaiiy  will  undertake  the 
liiuiiageiuciit  of  ilecurltie...  Mortgages, 
lloai  K-'-tale  and  tlie  investment  of 
liiunie.s,  anti  fulling  out  th.!  charges 
vliiili  It  makes  for  tlie,se  service... 
l.ssiied  by  The  ICoyal  Trust  Company. 
Montreal. 


Consulting  Engineer 

18  ROY.IL  IN81  RAlVCi::  BVILU- 
l.NG. 

Tel.  M.  S240  WONTREAL 


OAK,  TIRE  &  RUBBER 
COMPANY,  Eimited 


Dividend  No.  2, 


Notice*  Ls  hereby  ffhen  that  a  divi¬ 
dend  of  one  and  c.ne-half  por  cent 
(1*277^  liaji  been  d^'claied  on  tho  com¬ 
mon  shares  for  th<*  t|nart('r  f'n<iin?r 
Decornbei  Ul,  1919.  jiayahle  Ff  hrtiaiy 
1.  1926.  to  sharehold#  rs  of  l  ert.rfl  at 
the  close  of  hjsin*  ^;H  I.>e(  omber  31. 


THi:  IXfOMI-:  TAX  AXn  THK  IK- 
DIUIDU.XL — A  complete  {(liidR  to 
til”  jn'-parMtiMn  of  in«M)ni^  t«T\  letnrTV. 
Ill  s,ni)?h  di.iloKU*’  fr»rin.  ami  coPtn:n- 
th*  t**\t  ol  th*’  Uann*:i,an  Income 
Wai  Tax  .\<  t  uMh  all  ain»  ndmen;.?  to 
elate  *Miih(idi*  (I  th»*r^in  Invahiobl^  to 
all  llios**  \vh«‘ni  thf*  act  affects  )»• 
fiiiofi  hy  Th*  D‘*.Nal  Tru.si  Company, 
Alunircal. 


Associated  Goldfields, 
Limited 


I  MJSTFI>  SKM  RITIK 
Montreal) 

Furiii?li*'*l  by  Halfour,  White  A  (*o 


TKE  LARGKST  gold  MINB 
In  the  making  on  this  eon- 
tinent.  lA'e  have  Inforinntlon 
nnct  maps  we  t^ould  lie  pleased 
to  moil  upon  request  to  inter¬ 
ested  parties. 


Toronto,  January  13,  l 


IWKST.MKNT  SKIIVIOK— A  month¬ 
ly  review  of  ihr  niarlvet  situation  and 
investment  (mii1o**1\  Tbi?  monlh'.^ 
Issue  t'ontains  special  articles  on  Can 
adian  <*»ttonH,  Canada  Sieumship 
Dines.  J{ra/.ilion  Traction  Canadian 
Woollens.  Detroit  I'nited  Hy  Issued 
b\-  MeC'UHip  Hrec^.  A-  Co..  Notre  Dame 
and  Fran<**ri.s  Xavhr  ?ts.,  Mont¬ 

real. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

C.  P.  R.  HI  ILIHNG, 
TORONTO,  ONT. 
Phone  M.  3701-S 


THE  RIORDON  PI  LP  AND 
PAPER  COMPANY  LIMITED 

COMMON  STOFK  DIVIDK.ND  No.  16. 

“Notice  is  hereby  given  llial  a 
quarterly  divirtend  of  2*‘z'/r  has  been 
declared  on  the  Uommon  Stock  of 
the  Company  for  the  quarter  i  nding 
December  thirty-first  1919,  payable 
February  sixteenth,  1920  to  share¬ 
holders  of  record  at  the  c1o.«p  of 
business  on  Febrtiary  fifth.  1920. 

By  order  of  the  Board. 

F.  B.  WHITTET, 

Secretary-Treasurer,  i 
-Montreal,*  January  22.  1920. 


Merchant’s  Casualty 
Company 

INSURANCK 

Toronto  '  Montreal  Winnipeg 


G.\\.M)I.\N  rvriFU’  R.VIT.W.Vr— 
As  a  result  of  the  unprecedented 
i^tmdon-.N'pu-  Vorl<  oxchonp#*  situation 
thi.**  st(K*k  offers  an  unii.^URl  invest¬ 
ment  opportunity  whicii  should  not  h? 
overlooked.  At  present  price?  O.l'R 
stock  pay?  lOfe  div.  and  yielcUs  ap- 
pi  oximotel.v  7^2^^  t^ircular  «ent  on 
rcQftist.  Is.siied  by  Herdman  A-  Co. 
Dominion  Express  BlUff.,  MaiUreal. 


Black  &  Armstrong 


r.MVIEW  OF  THE  ROVn  MARKET 
IV  F.WAD.t  FOR  I9in--A  brief  hut 
vwi'llpni  review  of  the  IJond  inarkei 
for  lilt?.  Among  otlicr  features  ih'* 
booklet  contain.*  a  li.st  of  offer¬ 
ing.*  of  Government,  Provincial,  iluni- 
eipal.  public  .service  corporation  bond» 
nnd  bon  is  of  indti.strial  conipar.ie* 
made  during  191?.  Issued  b.v  The  Oo- 
miiiion  Seciiritie.s  I’orporat ion.  Mon!- 
leal,  Toronto  and  London,  Eng. 


International  Petroleum 
Company,  Limited 
NOTICE  OF  DIVIDEND  No.  .5. 

Notice  is  hereby  given  that  a  divi- 
end  of  50c  per  share  has  been  de¬ 
clared  by  the  Directors  of  the  Inter¬ 
national  Petroleum  (Jo..  Limited, 
and  that  the  same  will  he  payable 
on  or  after  the  2nd  day  of  February, 
1920,  in  respect  of  the  shares 
specified  in  any  Bearer  Share  AVar- 
rants  of  the  Company  upon  present¬ 
ation  and  de'livery  of  coupons  No.  5, 
attached  to  the  said  Bearer  Share 
Warrants  at  the  following  Bank.®; 
The  Royal  Bank  of  Canada. 

60  Church  Street,  Toronto,  Can- 
aia. 

,  The  Fanners’  Ixian  &  Tnast  Com- 
pany, 

16-22  William  Street.  Ivondon, 
England, 

— or — 

The  Offices  of  the  International 
Petroleum  Co.  Limited, 

56  Church  Street,  Toionto.  Can¬ 
ada. 

The  payment  to  shareholder.?  of  ^ 
record  whose  shares  are  fully  paid : 
up  at  the  close  of  bu.siness  on  the 
31st  day  of  January.  1920,  and  whose 
shares  are  represemted  by  re.gi.stcrcd 
certifieate.s  11411  be  made  by  cheque,’ 
mailed  from  the  offices  of  the  Com-  j 
Txmy  on  the  31si  dav  of  January.  i 
1920. 

By  order  of  the  Board. 

J.  R.  CLARKE.  ! 

Secretary.  ’ 

56  Church  Street.  Toronto;  Canada,  i 
22nd  January,  1920. 


(Successor,  to  Robinson  Sc 
Black.) 

real  estate  X'ALUATIONS 
RESITALS 

Farm  Laads,  Mortgaces  and 
Inaarance 


G.gRUY  BLDG. 


INTEUVATIO.VAT.  ABB .V.Sn’E  ('OR 
I’filt.VTKJN — A  circular  containing 
detail.®  of  the  Issue  of  Sl.TOn.noO  com¬ 
mon  stoelc  of  the  International  .Vi'ia- 
sive  I'orporation.  Investors  havinc 
fnnd.s  available  for  rein ve.slment  will 
find  tills  circular  well  worth  a  fift-’en 
niiniitfs’  study.  Issued  h.v  Thornion 
Davidson  Co..  Ltd.,  Montreal. 


I'.sycHOIJJGA'  OF  THE  STOCK 
.M.MtKET — .V  practical  help  to  th* 
man  interested  directly  or  indirectb 
in  ihe  stock  market.  Price  $1  no. 
Published  by  The  .Magazine  of  Wal! 
Street.  19  Broadway.  New  York  City. 


The  day  will  end 
for  you  as  fresh 
as  it  begins  —  if 
you  take  Eno*s 
each  morning 


Cobalt  &  Porcupine 
Stocks 


“Members  Standard  Stock 
&  Mining  Exchange’  ’ 

C.P.R.  BUILDING.  TORONTO 


PRINTERS  LIMITED 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  X.ABINE,  ACCI- 
DENT.  AUTOMOBILE,  ETCh 


yVM  TOM  CtM  fU'OTinONK 

Stock?  Bid  Ai 

.Mlied  Ptekinir . .  27 

Am.  Writing  Paper  .  12 

Am.  R(iad  Macbiner>'  .  .  20 

Belcher  Divide . 20  : 

Do.  Ext  .  .  20  : 

Boston  &  Montana  .  72 

Boston  A  Wyoming . .  ■ .  •  114 

/*hihr-~~r . . . .  8 


Colontal  Tire. 
CraMon  Gold 
Paitel  Coal 
Fa^al  Oil . 
Grant  Motor? 
Gen.  Asphalt 
Hecia  Mines 
HoUinger  Mine? 
Indian  Plot 
Invincible  Oil 


I  Saw  It  In 
ihe  ffnanna!  (Efmes 


The  Fiiianiial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bay  iiiTostraenf  securi- 
ties. 


;  Saturday 

1  Monda.v 

1  Tuesday  Wednesday 

Thursday 

Friday 

j  Sales 

j  High 

Low 

!  High 

i  Low 

j  High 

i  Low  1  High 

1  Low 

High  !  Low 

j  .Asked 

iBid 

1 

.\'oitibi  P.  A  1’.  Co . 

1  275 

•275 

[  2S0  i 

'  280  j 

1  285 

285  '  ’290  1 

1  ’290  1 

i .  i . 

1  28.) 

i  2S0 

1  180 

Do.  pi'd . 

1  97 

97  ' 

97  1  97 

1  1*7 

97 

'  70 

•Vinos-Hohieii  .  .  . 

1 3.5 ' 4 

!  134' i 

135>4 

13.)' 4 

‘  135 

135  135''4 

155*4 

!  ISii'ii  1.T5 

135 '4 

Do.  pul . 

]09'4 

lOO'i 

110*4  110*4 

110', 

20 

Asbe?to.s  Corporation . 

SO 

SO 

,  SO 

80 

.  79  1 

79 

79', 

t  •> 

*16 

Do.  pfd . . 

i  90 

90 

-  .  .  l‘it 

90 

90  ,  9!) 

1  91 

89 

12 

•\t  hint  10  Sugar  . 

90 

S7'  - 

91 

90 

90  ; 

,  S9'  .  9.1  ' 

S9»4 

92  :  S9 

89'., 

89  i 

4189 

Do.  pfd  , 

127 

127 

131)  129", 

r29'  -. 

lOS 

Bell  1  elephono  . 

1  no  1 

no 

llO'i 

,  110' 2 

110F2 

no  iio'4 

ilo 

1  no  .  no 

no 

•201 

Brazilian  T.  L.  d:  1’ . . 

!  46 

45'  . 

46 

45*4 

46*2 

45*4  46' . 

45*4 

46  45' 0, 

45-''4 

45'.. 

3155 

‘ironipton . 

i  SI 

80's 

si'i 

Sl'i 

84 

82  S4 

83*4' 

84  84  i 

83*2 

S3  i 

1457 

B.  C.  Iishuig . 

i  04  1 

(vl 

05 

65 

1  .  ..  ' 

67 

64*.;'; 

45 

Can.  Car  &  Foundry . j 

j  65 

05 

05 

1  04  is 

64 '2, 

04' 2^  §4'.. 

04 

140 

Do.  pfd .  . 

lOOU 

100)  <2 

100 

100 

100' 2 

BIO'-. 

Bin .  ion. 

101 ' 2I 

,  21)5 

Canada  Cement  Co  .  .  ' 

71 'o 

71'. 

71*4 

71*4 

71*2 

!  71  72'-. 

71  ' 

“0  7‘» 

71 '-7! 

433 

Do.  pfd ,  .  1 

1 

[  99  , 

,  99 

99)2 

99'^.  qqi.'.i 

99)  . 

99' 2  98' .1 

99' 4  i 

1.5s 

(  an.  (  ottons  1 

92  ' 

92  ; 

92 

92  “i 

. 1 

91 '2'  91 '-2i 

93 

1 

275 

Can.  F  ot tons  nfd  1 

S2  1 

,s2  : 

S2  j 

83  i  S3  ! 

I  82  1 

75 

L  an.  1  tMindries  4k  l  oniinas  .  . ! 

211)2 

21X1  i 

219  ; 

214  j 

221  1 

219' 4  225 

221  ; 

2'J7  ^>j  226  1 

220 

:  225  1 

7719 

(•an.  (ien.  l.lectrie  ' 

102  ' 

102 

102  ! 

102 

102  1 

102  , 

104  103*4 

104 

-  .501 

(-an.  Ste.ninships  Line 

76  ' 

76 

77U 

77 

77  1 

76’ 2! 

771 >  77^  » 

78 

77 

'  80.5 

Do.  pfd 

S3'-, 

S3'  2, 

.  84  i 

SI  ;  ,8( 

.83*. 1 

81  831-4 

8l 

i  83*4 

172 

Carri:tge  l  actones  . 

OS 

3S  ! 

43*  »' 

42  43  ^ 

42'-.  42'. 

13 

42'.. 

705 

Do.  pfd . 

sr’*4 

S7*.i  ,  . 

i2'-2j 

i  .  1  . 

n7 

So 

1  .303 

(  on.  .Mining  A  Smelting 

•29"«', 

2954 

30'  2. 

30 

30' », 

30  30' 4 

30 

.30  j  29'.. 

;io 

29 

1104 

Detroit  1  nited  Rv 

110  1 

no  1 

in»4 

111 

112 

110';  in 

in 

in  !  in 

111 

110*4! 

1  93.8 

Doniinion  Bridge 

lOS 

10s  ' 

109 

109 

109 

109  109 

109 

no  B19 

BV.l 

lOS 

.378 

Doininioii  (  anner'^ 

5S '  2 

5S’  2 

59 '-7 

.-.9' 2 

5S  ! 

5^^  5^5 

.■18 

5'^'  ■  5S 

5'> 

.•iS'-. 

99 

1  )oni!n!o:i  ( Jlass  com  .  ... 

01 

01 

64 

61 

no  o.-.'4 

05  F. 

(!5  , 

199 

D  ..  pfd 

90 

90 

20 

I 
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J.A.KiHdcH  Hugh  Mathcwfon  F.  Stanton  Maihcw^-^n 


Riddell  &  MathewHoii 

Memhfr,  Montreal  Stock  Exchange. 

Siicceasoni  to 

A.  I'.  RIDDELL  iK  CO. 

FetabliaheiJ  181!! 


}’rif  o!r  :i  i’r  (  niirtr,  :L  illi  II'  //.  Om'f'y  '  '  (  ,  ’/(cvi'i-ri 

A  m'  I  vrk  Slock  k.Xi  h  lO''-, 


80  St.  Francois  Xavier  Street.  Montreal. 

Telcplioiif  Miiiii  i4‘(  and  .<'M 


City  of  Toronto 

Guaranteed  4’  2%  Gold  Bonds 

Isstiftl  hy 

Toronto  Harbor  Commissioners 


m 


STOCK  MARKET  GOSSIP 


TieHT  MONEY  CONSOLIDATION  DEMAND  FOR 
IS  DRINGING  I VYILL  INCLUDE  INVESTMENT 
LIQUIDATION  CAN.  FORGINGS  AT  TORONTO 

Easier  Trend  to  Prices  on  Mont-  Montreal  and  New  York  Inter- ,  Slightly  Easier  Fei^ng  Dunng 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


HALIFAX 

ST.JOHN.N.B. 

QUEBEC 


STOCK  BROKERS  TORONTO 


WLNMPEC 


real  Market  Due  to  Money 
Scarcity  and  the  Consequent 
Lack  of  Buying  Power — Buy¬ 
ers  Holding  Off  Waiting 
Favorable  Chance  to  Invest. 


ests  Have  Plans  Under  Way  * 
For  Important  Consolidation  1 
of  Canadian  and  American 
Industrial  Concerns — Devel¬ 
opments  Being  Worked  Out. 


Week  On  Toronto  Stock  Ex-  j 
change,  Caused  by  Selling  of  I 
Small  Lots  in  Wide  Range  of  i 
Securities  —  National  Steel  I  j 
Car  Furnishes  a  Surprise.  ,  “ 


MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York, 


l|  Dated  Ist  September,  1913. 


Due  1st  September,  1933 


Price:  82.70  and  Interest,  Yielding  5,65^' q 

OSLER  &  HAMMOND 


Members  Toronto  Stock  Exchange 


21  Jordan  Street 


Toronto 


A.  J.  PATTISON  Jr.  &  CO. 

MFmber>  Toronto  Stock  Kxcbanjs 
srt<IAUST.S  i;\LI*iTEU  SKCtaiTIGl. 

Orders  Kvcciileil  on 

TOnOMO,  .MONTIIKAL  and  NEW  VOP.K  Stock  Exchants^ 
Correspondence  Solicited 

106  BAY  STBEET  (Second  Floury  TORO.VTO 


F.  Creighton  Nash.  Guy  D.  C.  Dobbin.  J.  Norman  Took 

e 

F.  Nash  &  Co. 

•Members  Montreal  .Stock  Exchange 

61  St  Francois  Xavier  Street  Telephones  Main  7420-7421 

CABI.K  ADDRi:.SS.  NASH.  MONTREAI. 

Some  good  8'  r  investment  Common  Stocks  «re  selling  very  low  on 
the  Montreal  Stock  Exchange  and  have  excellent  prospects. 
Enquiries  solicited. 


Cables:  "BURPORT" 


Tel.  Main  SSSS 


Except  ill  Rflme  special  Isriich.  On  the  local  Street  tJierc  are  per- 1  (From  ! 

there  i.s  a  noticeable  decline  in  spec-  .sistent  reports  of  important  develop- 1  tinancial  innes.;  i 

Illation  on  the  .Montreal  .stock  niar-jjncnts  In  connection  with  the  con- 1  Toronto. — The  investment  demand 
ket.  and  prices  towards  the  cud  of  solidatlon  of  t'anada  E^mndries  and  continues  to  absorb  small  blocks  of  | 

the  week  showed  a  tendency  to  .seek  Forgings,  Idmlted.  with  two  or  three  ^  considerable  number  of  listed  se- | 

lower  levels.  It  is  also  noticeable  large  AineTioan  concerns.  Plans ; curitles.  Generally  speaking,  the' 
~  that  the  investment  dp.mand  for  .«p-  have  been  under  way  for  this  deali.tnne  on  the  local  Stock  Bxehangej 
purities,  so  pronounced  recently,  is  fpr  .some  time  past  and  in  antici-.jias  been  slightly  easier  during  t.hej 
'  gradually  dwindling  to  »inaller  pro-  pation  of  it  being  carried  through  l-week  with  some  selling  of  small  lots  I 
Iportions.  As  a  result  the  volume  of  there  has  been  .steady  accumulation  | pf  ^ -wide  range  of  stocks.  Brazilian! 

I  j  trading  on  the  local  market  is  decid-  of  the  securities  of  the  different  L,as  firm  during  the  first  part  of  the! 
edly  smaller  than  a  couple  of  weeks  '  companies.  week,  but  later  sagged.  Mackay  pre-  j 

ago.  indicating,  of  course,  a  less  Canadian  Fbundries  &  Forgings  Is  |  ferred  and  oounmon  were  firm  and  I 

prominent  buying  iKtwer.  the  onlv  Canadian  company  that  wni  '  gtpei  of  Canada  about  steady.  Of  i 

Various  reasoiis  are  given  for  this  jikely  be  included  in  the  deal  and  |  the  paper  stocks  Spanish  River  was 

condition  of  affairs,  the  most  im-  during  the  pa.st  week  there  has  j  Orm  to  slightly  higher  then  eased ' 

porlant  of  which  is  the  tightened  con-  been  persistent  buying  of  the  com- j  off.  as  did  Rlor'don  after  a  move  up-, 

dition  of  Hie  local  money  market,  the  j  moD  stock  of  the  company.  Ae  a  k^ard. 

,  I  scarcity  in  this  regard  being  more  result,  the  price  has  crossed  225,  the  I  j«i_  ri^  Stronger.  I 

pronounced  at  the  present  time  than  ,  highest  level  at  which  it  has  sold  in  i 
I  1  for  a  very  ( nnsidcrable  periou.  as  a 'the  last  four  years.  The  previous  Atlantic  Sugar  has  ; 

result  of  wliich  little,  if  any.  encour-  high  was  across  240  and  this  oe- . 
agoment  i.s  given  lo  ilic  purchase  of  curred  at  the  time  when  it  wasl®*^®"^ 
stock."  around  preseni  bnels.  This  thought  there  would  he  a  plan  work- 

situation  naturally  follows  the  scare- 1  ed  out  to  re-arrange  the  capital  of  ! 

ity  of  funds,  while  at  the  same  time,  the  company  by  issuing  three  or  four  Rails  ^Id  h  ghe  ,  I 

tho.sp  who  have  money  realize  the  shares  for  one  ^ ’‘J’  slio'red  unlooked  for  fength. 

situatioin  and  are  standing  as  de  .-tome  of  the  active  Interests  behind  Corporation  was  steady.  The  ' 

waiting  to  purchase  on  a  more  favor-  the  eonsolidation  include  .T.  A.  Mac- ;  issues 

able  price  basis.  Tliey  arc  not  pie-  hay.  a  director  of  the  company,  who'^**®  rrethcway  which 

jiared  to  buy  around  cun ent  figures,  was  formerly  o."  Montreuil,  hiit  who  '^P-  _  „  .  , 

with  the  pro.".peets  of  liolding  for  a  has  for  ihe  past  couple  of  .rears  I  JL*®*"®''"  P^*^**"  -^hares. 

■i  long  pull,  thus  adding  lieavy  eairy-  made  his  headquarters  in  New  York.!  The  number  of  preferred  shares 
_  ;in.g  charges,  and  at  ihe  same  lime  Associated  with  him  is  said  to  pg  I  changing  hands  continues  to  con- 

I  taking  Ihe  ehiuice  of  weatliering  a  d*'-  ( oiii,  o.  Cameron,  of  Montreal  andl®*'*^”'®  ®  considerable  bulk  of  the 

s^*  I  (  lining  market  dining  whii  h  iliey  the  Dillon  interests,  who  are  already  I  ®***^'';  this  It  is  evident  that 

i  ;  would  be  called  ution  lo  carry  tlwir  largely  Interested  In  Canada!**’^  investment  demand  is  the  big 
'  *  s*"' luHies  awaiting  an  initnrn  nnd'M-  Foundries  &  Forgings,  the  Titusville  present  trading  here.  The  | 

more  favorable  conditions.  Rather  Forge  f'o.,  of  Titu.sville.  and  the  i Bonds  and  Mar  I^ans  con- 
I  ,  are  they  inclined  to  hold  off  prepared  Delaney  Forge  Company,  of  Buf-j^'®®**  steady  with  only  slight  price. 

to  enter  the  market  at  lower  levels,  fain.  'Changes, 

I  a, id  secure  the  full  benefit  of  a  rise  As  yet,  it  Is  learned,  no  definite  I  Steel  Tar  Surprise, 

i  to  prices  more  representative  of  ihe  plan  has  been  snhmilted  to  the  Board  ’  On  the  unlhsted  department.  ,Na- 
nciiial  market  value  of  our  securities.  o(  Director."  of  Canada  Foundries  &  tional  Steel  Car  (’oinpany  has  been 
once  conditions  are  such  as  to  wai-  forgings,  but  it  is  understood  there  tlie  sensation  with  a  sharp  advance 
rant  this  consnmalion.  is  a  proliabilily  of  an  offer  being  in  price  to  almost  double  ordinary 

tarrying  (  h urges.  niade  to  all  siiareholders  between  ;  ruling  price  for  Hie  common  and  a 

^  Side  liy  side  wii.li  tins  eondii'on  now  and  flic  time  of  the  annual  '  substantial  gain  for  the  preferred. 

”  must  be  taken  into  eonsidevatioii  tbe  meefing.  at  th('  end  of  February.  '  Hamilton  intere.sis  are  staled  to  hate 
po.sition  of  Ihe  holder  wlio.se  cany-  Dtiier  developments  in  connection  I  been  chief  buyers,  as  well  a.s  those 
iiig  charge."  are  gradually  becoiniiig  wiili  (he  possible  consolidation  are  in  close  touch  with  the  company's 
more  onerous,  while  at  the  same  now  tieing  worked  out  and  it  is  ex- 1  affairs.  In  this  eonneetion  It  is 

lime  he  is  np  against  the  possiliilitv  pecied  that  the  most  of  these  will  stated  that  the  company  has  been 

'of  unfavorable  developments,  siicb,  completed  within  the  nexu  couple  unusually  fortunate  recently  in  Hie  t 
for  instance,  as  a  sharp  liieak  in  weeks.  ,  matter  of  new  orders  and  is  also 

Wall  Street,  w  lierp  this  week  money  improving  its  operaling  condition  at 

went  a.s  high  as  18  p.c.  From  this  ^  ■  hh  present  time, 

source  may  tie  slatted  a  flow  of  li-  ■■  O  IJ  TT  1 '  - - 

I  Hi?u‘^Il""if''(ieyelopU!''^  Wul  ■ll.  If  L  I  111  PR  FF  FRRF  fl  ^  1 1 F  ^ 

prices  to  a  level  where  advatila'ge  I  I  Bl  "  ■*■■1  t  111!  1 1/  I W  W  w  fc  W 

lalBEQUAUO '  asinvestment 

l  liuiige  Must  Come.  I  I  "I  ^  flkl  CTIIOI/  - 

According  to  all  the  laws  of  'be  f  J  |jn|  X  ■  ■  11  II  (.reeiisliield.s  A  Co,  Point  Out  Ad- 

game,  the  present  cramped  money  »  aW  WMl  W  I  Wll  ‘  ylsiibility  of  Pliuuiig  Profits  in 

-  situation,  aivd  lack  of  buying  IK). vcr.  j  _______  I  Attractive  Preferred  Stock 

s  are  factors  which  It  would  he  thought  1?^..  x-  '  Issues. 

should  have  brotight  al^m  llqnlda-  ^  ^  ,  o  Vew^UiLch^Re Vr7  '  "'>f.h  prices  of  <,>m.,iodities  and  of 

4  tion  on  the  local  market  before  the  ;  K«ache(l  a  New  MTh  Record,  .  common  .stocks  at  the  highest 
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H.  M.  CONNOLLY  &  CO. 

Members  Montrcsl  Stock  Exdunie 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  21?3 
2124 
2129 
2126 


MONTREAL  Qok 


J.  R.  Ryan 


C.  B.  Grier 


PARTIAL 

PAYMENT 

PLAN 


J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Ylontreal  $furk  Exchange 

30  HOSPITAL  STREET  ■  .  MONTREAL 

.Main  14»3 


33  MELINDA  STREET 


TORONTO 


Direct  wire  with 


Hirsch  Lilienthal  &  Co. 


Members  .New  York  .stock  Exchange 


61  BROADWAY 


NEW  YORK 


Bonllhg  Green  9<80 


C.P.R.  NET  IN 
191 9  EQUAL  TO 
4-7.3  ON  STOCK 


matter  of  new  orders  and  is  also 
Improving  its  operating  condition  at 
the  present  time. 

prefIrreTissues 

ASINVESTMENT 


t.reensliield.s  A  Co,  Point  Out  Ad- 
visubility  of  Pliu'iiig  Profits  in 
Attractive  Preferred  Stork 
Issues. 


BURNETT,  PORTEOUS  CO. 

MCMBCRS  MONTREAU  STOCK  EXCHANQE 

STOCK  AND  BOND  BROKERS 


:  _.  .  ,  J  1  '  D..t  _  J!  - ’  ,  most  common  .stoeas  at  me  ingoesi 

present  tlme^  Tt  mit^t  .‘I''  i  v  ‘  Expenses  of  81. .'I  p.c.  on  kver  registered,  we  believe  that  ap- 

fhat  t  is  hardly  possible  foi  the  n  e-  Y  ear  S  .AffffreKale  Show  Deep  (proximately  the  top  level  of  prices 
r'i."  STv  "ho  broken  In  the  fact-  ^  Seriou.s  Effect  of  Hiirh  I.abor  'l*as  been  reached,  .says  ••Investment 

;ni  Lr cSctions.  by  .iq,d^  Material  (v>sts.  ,  k  f ’S; 

not  be  Siirprising  r.)  see  lower  .  a ni'h^s ’'"’of ’’"th''' F  t  r^Hom  "or"priees  niaV  remain*  tbr 


Shearson.Hammill&Co. 

Bankers  &  Brokers 

Members  .New  York  Stock  Exclian;f3 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ;; 


in  the  near  future. 


levels.  The  next  big  movement  of 


lT  ST.  JOHN  STREET 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

(Metnbett  MontfCil  Stock  LicItRnt«; 
»«labltf.hpd  IH$9 


Stocks,  Bonds, 
Investments 


Direct  AVIres  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6675-6676 


Individual 

Consideration 

My  clients  ai-e  offered 
the  personal  services  of 
an  experienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 
select  from  the  multipli¬ 
city  of  market  offerings 
the  securities  best  adapt¬ 
ed  to  their  sjjecific  re¬ 
quirements. 

L.G.  MORIN 

M.nfcti  Mmlra.!  Siwk  E>ck..|c 

STOCK  BROKER 

5.5  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  Main  7131 


Subscribe  for  The  Financial  Times.  : 
.'anada's  Leading  Financial  .Xewx-  i 

paper.  j 


MONTREAL 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Members  Montreol  Stock  Ex. 
change 

Stocks  &  Bonds 

bought  and  aold  for  cash  or 
carried  on  conserratfTo  mar¬ 
gin. 

Careful  attention  giTco  to 
orders  in  either  smaJl  or  big 
amonnta. 

Ask  for  our  Market  Letter. 


86  St  Pnincois. Xavier  Street 
Tel.  Main  4090,  640,  4525. 


ST0DIE,F0RL0NGiC0. 

Membcn  Toronto  Stock  Ctchti  ;s 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

a;  St.  JamM  St..  South,  IlaniUt,)^ 


Leggat,  Chipman  & 
Cassils 

(Members  Montreal  Stot'k  Exchange) 

STOCKS,  BONDS 

AND 

GENERAL  FINANCIAL 
AGENTS 


82  St.  Krancois-Xavier  Street 

'telephones 
Main  1144  and  114.^ 


\  10,32 
To!.  M. '  10.33 
/1031 


.'\Ioiitreai  Offlro 
85  Noire  Dame  St.  AVest. 

Kexi  cJoortoSi.  Franeov*  Xsvi*r  >* 

K.  C.  STEVEN,  Manager. 


Ihc  ideii  of  placing  H)»>  Kilimtion  be-  I  'lx.  ro 
fore  inve-^tors  and  upecnlatoVp  exact-  3 

Iv  a.<  it  exists  at  Ihc  present  finie.  i  Pi'ei'fltei 


CANADIAN  CAR'S  'S-S 
NEW  PERSONNEL 


1‘»1A?  r  *  ,‘.  <106^  Tiot  Hi that  while  lonrp.s  aro 

or  I  '-jai  current  level.,  there  will  not  be 

pr.t  These  fTgnu'es  which  are  >in-  ,,Dwai'd  swing 

r™fc 1- I'v.-"...,..  ,o 

'.V . Ill I ’■''•‘V 

ioi>  .■cci....,  „  •  ,  .verting  their  holding.^  from  bigli- 

antiXore'i^  industrial  shares,  wbid, 

I  .ui-7  ninntu'r  tUo  pverKTfwwiner  coRt  of  j  i_  .  .  v 

inbar  and  sup-rfiiee.  ^  have  had  subsranttal  nse.s^  into 

(tour, either  Industrial  shares  which  ha\e 
grccatfvl  <1 11  oqfi  'if  1^*  <aken  part  In  the  bull  market  of 

ou^.^  el.Mv  ’he  last  nine  mouths  or  Into  tlx.d 

out  01  e\eiy  hundred  doliara  leoeiv-  ... 


prec?t1e„tr^Mn  the  history  of  the  ' '"Y^hetre 
i-.vid.  ate  more  than  offset,  however  1 
b.)  an  ine.vase  of  |2t).f»6o,7i.i  fy,  ,,-ork-  •  voting  thefr  holrlln 
mg  ex'penae.o.  reflecting  in  a  «lgn-ifi- I  ^  L 


Phe  expect e,1  root gaui/atiof,  in  the  ,,,  ,  Income  hearing  aunties 


I'xecntite  of  tie'  Canarliun  Car  -v 
Foundry  ('omi)any  was  cpnipleied  at 


fivTii  I  lie  leihltr.  approximately  $SI  31 


Of  the  fixed  income  Ixaritig  .se- 
enritiPH.  the  safest  and  mrrst  luarkei- 


Foundry  Comiiany  was  cpnipleied  at  ,  „  ^imnfie,  b'^cKei- 

meeting  of  Hie  directors  held  m  V,,,  Showed  Werr^ase  u’’*®  Y 

Monfiroal  this  week,  ami  the  new  have  the  longest  term  to  run  are  the 

a„d  prov,,.- 

equipment  interests  with  the  com-  -- 

.A.S  a  result  of  Ihe  mei^iing  it  wa-s  ;  o  ountaud'ine  I '’'■®”f f;®'",  ** 

announced  that  W.  W.  Butler  is  ,  ,M,n,o,ii.  ordinary  shares  of  the  <^n;- Y°For%bose’1? 


pietsldFiit  <»f  tih*'  i’anad'ian  Car  & 


or  T.ur  i  andman  v  n'l  w  i  wuiw  iioi.hini;  axailfaiblo  vot  to  indiratp  hiir 
('onipanv.  and  a  dire^Mor  of  niaruin  h\  pai^t  y<i.ars  o\x?r  ‘  tlie  : 

American  Ixicomotive  l>)m!>any.  ^  diirJbtursemonts  has  been  con- 1  nnr«T-i'  i  against  an\  tPin- 

recently  elected  to  the  directtwirte  of  I  giticrabae.  and  it  is  possable  that  the  pentr  business  pros- 

tlie  Canadiian  Oar  &  F\)undTy  V?®’"  sianie  eondition  will  prevail  in  the  j  '  «♦.«  i, 

panv.  Other  members  compmsins  showing  i  -m,  „  Stocks, 

the  committee  include  F.  H.  Clcrgue.  j  of  the  vear  ,  ,  preferred 

I  who  was  largely  instrumenta.1  m  .Wn^ 

'  bxmgimg  the  American  and  Oan^ian  ,9,^  ,9,^  increase  I  very  hdgh  plane  in 

interests  together:  Hon.  C.  P.  Beau- 1 


niTiiugUkK  /vtiii?!  Av  SANA  -  lyiiL  lyjn.  increase  '  fho  T’****.-.  i  a3-.  a.  j  .  .x -  ‘ 

interests  together:  Hon.  C.  P.  Beau- ,  i  Tho  a  e  ^  Canada 

bden.  and  H.  W.  Beauelerk.  $176.?2!'.0«o  $j57,637,6d8  $19,101,361  o.  proferred  stock,  •n-ith 

Under  the  new  reorganization.  •'  r.  i,;^ppj,so9-  safeguards.  I.s  m  many  ways  as 

Butler  and  his  associates  on  the  1^3(10602:5  123.035,310  2h.9S0.7l3  ’“'O^tment  as  the  ;ndustrlal 

executive  wdll  have  the  benefit  of  - - bo^-  of  yea gone  by. 

the  direct  influence  and  aseistonoe  (|;32_<)33  fi3g  $84.,5h2,38;  •$1,569,351  10 ’be  high  price  of  Invest - 

I  of  the  American  Car  and  Foundry  , _  money,  w^hich  ha.®  its  price  jiiat 

and  American  Locomotive  companies  I  * _ Docrease  i^ke^  anything  else,  good  preforre<i 

'  in  thedr  efforts  to  extend  the  export  1  _  - - 

field  of  the  Canadian  enterprise.  '  cOTTON  ISSUE  OTER-SUB- 


Kingstone  &  Mackenzie 

MCMOCRS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044  A  1045. 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

1 2  .Si.  Sacrament  Street  -  Montreal 

Members  Montreal  Stock  Exchange 

W6  Execute  Order*  in  VICTORY  LOAN  end  OtKer  BONDS 


♦ — Docreaso. 


C'OXTOY  OYFjB'STTI* 

'  Foreign  buKine.s8  offering  is  of  large  "  SCKIBEI).  *  i  .’®''^stors  can  buy  preferred  stixk.x 

‘volume  and.  with  the  advanla.ge  of  conneouon  with  .the  issue  of  ^’’b^nfidenre  of  companies  engag- 

the  facilities  provided  through  the  j3_(„|,i.noO  Caaiadian  Connecticut  Cot-  "'bwh  is  naturally  j 

i  world-wide  selling  forces  of  the  g  p.^..  oiimulative  TMr-  *  ^  country •(?!  rerjiiire- 

!  United  States  companies  now  intev-  nreferred  stock,  the  an-  facilities:  with  a  capital- j 

ested  in  a  substantial  way  m  the  noimciment  is  made  by  the  Royal  ®^  at  T^st  M.000.000:  with 

1  fortunes  of  the  Canadian  entei-prise.  sec„riti(.s  Oonpomtian.  that  the  is- deductions, 

'  it  is  anticipated  that  the  plants  ®’'  sue  ha?  hem  largeay  ovei'-subscribed  ^nd 

the  latter  concern  will  in  the  near  .  ^  subscription  lists  have  been  .  P®"^’  eai-nings  of: 

future  have  substantial  bookings  of ,  standing  which. ! 

,  foreign  origin.  ;  _ _ _ »«®LY»«Juctions.  show  the 

i  The  principal  deterrent  in  the  >i0XTRFlIj _ OTTAW .4  SERVICE.  at  least  twice  over. 

'way  of  accepting  such  business  has  National  Railways  oper-  ’®°’''  f®'' 

:  in  the  past  been  one  of  credit.  This.  convenient  service  to  Ottawa  ®“*  ”  ’»»ae  proteoting  the 

it  is  believed,  will  be  largely  over-  :tiontrcal  (Tunnel  TerminaD  ^  1' Hi  preferred  shareholder? 

come  through  the  new  associations  ^9  . ,9  ^  except  Sunday,  and  Y,' ent  of  defaiiilt  of  pa>micnt  of 

formed  by  the  t''ar  company,  which  p  'rianv.  aixmend.  | 

included  the  pre.sident  of  the  .\mer-  ner.,V-nin-  leave  Ottawa  (Central  -  I 

I  lean  Exchange  .National  Bank.  Lewus  station)  8  4*5’  AM  dailv  and  6.00  P.M.  _  t  DITEDEM). 

;L.  Clarke,  elected  a  director  at  the  1  daily  except  tirnd^.  f.^V^ber  Co..  Limited.  I 

'annual  meeting  of  the  Canadian  Car  Parlor  and  dining  service  on  all  dividend  of  p.c.  on  1 

■  shareholders.  Andrew  Fletcher.  3 jpg  shares  for  the  quarter  end- 1 

pre«dent  of  the  American  l.oco-i  information  .it  any  r/hr^rv“l«r  b^J'^ble 

moUve  Company,  was  also  elected  to  I  Canadian  National  Railways  Ticket  '»’•  ’  shareholder.?  | 

I  tbe  board  on  that  occasion.  1  ^aa.an  .^alloaal  av  ot  record  December  3 1st,  i. 019.  1 


•sfO'Sks  can  be  bought  to-dav  to  vield 
from  7  to  8  p.c. 

Investors  can  buy  preferred  sfixk.? 


In  conneoHon  with ’.the  issue  of  |  ®^ 


Sutra  Bras, 
fi  Co, 

BANKERS 

Mrmbm  7  ew  Turk  Stock 
Exrluiiga 

57  St.  Francois  Xavier  St. 
MONTREAL 


REINVEST 

the  iaterest  from  your  4’10- 
lory  Bonds  to  the  best 
advanlago  possible. 

.4  few  high  grade  pr^i 
ferred  stocks  of  leading 
Canadian  Compoalea  can 
be  pnrehased  to  yield 
between  6  and  8  par  cent 
>n  the  iBTeslment. 

We  wonld  be  pleased  to 
disenss  all  yonr  inveat. 
menu  with  too. 

A.E.REX&CO. 


Tcl.  Main 


S.  W.  WATSON, 

Manager 
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82  ST.  FRANCOIS  XAVIER 
STREET 


Fii 


